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City  of 

LONDON 

5%  Bonds 

Due  1932-1945 

Principal  and  halj-y  early 
interest  payable  at  the  City 
Treasurer’s  Office, 
London,  Out. 

Denomination — $1,000. 

Asseved  Value  of  Taxa¬ 
tion  . |71.4«3,2I8 

Net  Debenture  Debt  ...  7,367,726 

Population — 63,338 
Area — 10  square  miles 

T.ondon  is  the  fourth  city  In  On¬ 
tario  as  reganls  both  population 
and  importanre,  ranking  next  to 
Toronto,  Hamilton  and  Ottawa.  It 
is  tho  commercial,  financial  and 
educational  centre  of  the  south- 
m’catem  portion  of  the  Province. 
The  City  Is  one  of  the  oldest  and 
most  substantial  cities  of  Canada. 

Price  and  Fall  Particalars  aa 
^  Application. 

AE-AMESSCO 

UMITBO 

MVStMOS  MtTAMltSMgO  ttHf 

MVES7MENT  SECURITIES 

TOMNTO  MONTREALunmm. 
mivoim  vicrMHA,M.  vanoommi^ 


i  I  at  the  lookout  [ 

IrAILROAD  STRIKE 
WOEDBEBLOW 
AT  PROSPERITY 

Efficient  Transportation  is  Big 
Factor  in  Canadian 
Bnsiness. 

THE  ONTARIO  VOTE. 

Operations  of  Pool  On  DecUn- 
I  ing  Market  Watched  With  In¬ 
terest — Bank  of  Montreal  Re-| 
port  Reflects  Better  Trade. 


Bonds  of  the 
Highest  Grade 

Harris.  Forbes  &  Company 


lANOTHER  BID  BY  ! 
i  LOWENSTEINFOR  I 
I  BRAZIL  CONTROLj 

I  Holds  Meeting  in  Brussels  on  the 
^  Same  Day  as  Sir  Alexander  | 
j  Mackenzie  Published  Letter. 

I  OUTLINES  ADVANTAGES. 

j  Arguments  Used  at  Time  of  Bra-j 
i  zilian  Traction  Merger  Apply: 

!  Equsdly  to  Present  Proposals; 
— Interest  in  Mexico  Railway.' 


21  St.  John  Street 
IMONTREAL 


Limited 


Dominion  Power 


1 

Preferred  and 
Common 
Bought  and  Sold 

ToTonto  Phone: 

Adelaide  8863 
Hamilton  Phone: 
Regent  6833*4-3 

DENMAN  erCQ 

UMITBO. 

nrvEsmEfrr  bahkebs^ 

31  M,ln  St.  EMt.  Hamilton 


Business  does  not  seem  to  betak-] 
ing  very  seriously  the  action  of  tho  i 
Order  of  Raliway  Conductors  and 
the  Brotherhood  of  Railway  Train  . 
men  in  voting  to  strike  to  secure  an 
increase  in  wages.  There  is  confi- 

dence  that  the  men  and  their  rail- ;  fkf/l  PTITIinP  rAD 
,  roads  will  be  able  to  reach  some  am-  K|l«  |4||l||Kp  pIlK 
icable  arrangement.  The  serious-  j  a  v  a  vatu  t  Va% 

ness  of  a  strike,  should  it  eventuate.)  Amn  AnilifPhTT  AP  I 
can  hardly  be  over-estimated  from  1  IJP  V  r  I  IIKjllP  RI  I  llr  | 

the  standpoint  of  trade  and  indus- 1  *  laUVl  ITlLiil  I  VI  , 

try.  A  country  like  Canada,  with  i  AIirDCr'  MIMCC 

relatively  great  distances  between  j 

manufacturing  plants  and  raw  ma-  ^  ^  i 

terlals,  and  between  producing  and  - 

.  consuming  markets,  is  dependent  to  Outstanding  Commercial  Possi 

bilities  in  Huge  Copper  ^md 


BIG  NEW  INDUSTRY  1 
AT  NIAGARA  FALLS,  j 

Toronto.— One  of  the  most  im-  I 
portant  industrial  developments  I 
in  Can.ida  is  anticipated  at  Niag¬ 
ara  Falls.  Ont.,  where  the  Kar- 
dex  International  Company  will 
bulid  a  big  plant  for  the  manu-  i 
facture  of  office  furniture  and  j 


^  ¥»  MJ*  (From  the  London,  Correspondent  i 

V..".I\.  Huilding  of  The  Financial  Times.) 

TORONTO  ,  ^  .ondon. —  On  the  same  day  that  1 1 

the  circular  to  the  .shareholders  of] 
tlie  Brazilian  Traction,  Light  and  i 
Power  Company,  signed  by  tho  pro- 1 
sident,  Mr.  Alexander  Mackenzie,  j 

■  II  I  '  — —  advising  against  the  fusion  or  alii- : 

coni|pa.uy  with  other' 

fMMIDrr'  VllTIMl  companies  not  connected  with  Bra-! 

[illlllLI]  fUllllU  i appeared  in  the  London  press,; 

a  rfvwi  i  Financial  Times  pub- 

||mE|PMA  T  Iflm  ni,  I  li-sbed,  by  a  coincidence,  the  report:- 

VliriAiTlil  1  li/ll  VI  from  its  Brussels  correspondent  of! 

n/vmffBFfc  *  nrr  'meeting  in  Brussels  of  the;  i 

PfiWFR  Barcelona  Trac- j  P 

1  V  If  till  V  vll  1 11/1 V 1  I  tion  and  the  Rio  de  Janeiro  Tram-  '  I 

_  ways,  along  with  shareJioIders  of  |  J 

_ e  ** _ r- _ r'"-‘  Brazilian  Traction  and  other  I  I 


WINNIPEG  VOTING 
CONHRMATION  OF 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DoMDnm^disrnB 
oomiisiKmiiMnED  I 

BmUMIfOl 

Cww«k  life  BuUding.MONTREAL 

TORONTO  U3NbON.  INO 


Return  of  Mayor  Webb  Consti-I 


smoothly-operating  transportation  I 
facilities  to  create  and  maintain 
prosperity.  This  Is  particularly  the 
case  under  modem  merchandising 
conditions  when  only  small  stocks 
are  carried  by  dealers,  who  have 
generally  adopted  what  is  known  as 
the  hand-to-mouth  policy.  Anything 
which  would  interfere  with  the  ra¬ 
pid  and  continuous  movement  of 
commodities  would  soon  have  its  ef¬ 
fects  on  commercial  and  industrial 
profits  while,  at  the  same  time. 


Gold  Deposits  in  Province. 

PRdDUenON  IN  SIGHT. 

Railroad  and  Power  Facilities  in 
Field  Forecast  Early  Comple¬ 
tion  of  Smelter  at  Noranda — 
Home  Mine  Among  Greatest. 


Despite  the  fact  tha.t.' Ontario,  Brit- ! 


companies,  held  on  20th  .Vovember. 


greatly  inconveniencing  the  con-  Columbia,  and  the  Yukon  have, 
sumlng  public.  It  is  to  be  hoped,  ’  .  , 


therefore,  that  confidence  in  a  sati.s-  been  heavy  metal  producing  region.^  j  __  L  g.  D  fj  §■ 
factory  settlement  Is  well  founded,  for  years,  and  that  Canada  now  oc- >  D^CtTRCt  IxCtlCCtS 

*  *  *  *  enpies  a  prominent  position  among '  in  C, 

Apart  from  the  direct  benefit  to  <  r  uits  git  \j 

the  beverage  companies,  reflected  by  ^  ^  i  .  .  . 


general  business  equipment.  The  tutes  Approval  of  City  Coun-  |  Alfred  Ix)ewen.stein  had  an  au- 
company  is  a  combination  of  a  |  m,  p^wer  PoHcv  I  of  fully  2,000  persons  to  I 

number  of  the  biggest  office  fur-  j  whom  he  explained  further  his  pro- 1 

nlture  and  equipment  companies  !  ;  ject  for  the  amalgamation  of  the 

in  the  United  States  Including  the  i  LABOR  CHARGES  IGNORED  public  utility  companies  in  which  I 

Rand  Company,  the  KardexCom-  !  _  j  lie  is  so  largely  interested.  i 

pany,  the  Safe  Cabinet  Company,  I , ,  ,  .  .  ei  c  ii  Ct:ii  Power  Reserro^  1 

the  Glob..w.n.lcke  Ten,  |  Hydro  PiMl  al  SUv.  FJls  Shll  n,,  o„,  i 

pany.  a  Future  ProbabiUty  —  Con-  nngiit  wonder  whether  a  trust  com- i 

The  Canadian  plant  will  be  ,  tract  With  Company  Runs  for!  pany  could  to-day  acquire  a  pre¬ 
used  to  supply  the  Canadian  and  |  , ,  dominating  interest  in  the  Brazilian 

foreign  markets  and  operations  j  **  lears.  Trac  tion  on  the  ba.si.s  of  current  mm- 

w.„  he  _  Thte  c«ys  h.h  h«»er 

_  .contract,  recently  entered  into  with  nke  the  Brazilian  Traction  and  its 

the  Winnipeg  Electric  Co.,  received  associate  companies  there  were  re- 
t  Reflects  an  endorsement  at  the  polls  last  kilowatts  actually  greater 

Vote  in  Ontario  the  powerful  indepen-  fm^p^a^sL^tt 

_  '  lient  I.abor  Party  entirely  failed  to  by  the  undertaking  since  1924,  when 


(Continued  on  page  6.) 


SAFE  INVESTMENTS 
for  December  Funds 

Government  and  Municipal 

Security  %  Maturity  Price  Yield 

Canadian  National  Railways . 5%  February  19S1  102.50  4.83'^o 

(Dominion  of  Canada  Guarantee) 

Canadian  National  Railways. .  Ayi%  Sept.  15th.  1954  95.75  4.78% 
(Dominia.i  of  Canada  Guarantee) 

Province  of  Ontario . 4J^%  Sept.  1944  97,00  4.75% 

Province  of  Ontario . 5%  Oct.  15th  1948  102.50  4.82% 

City  of  Quebec . 5%  Nov.  1st,  1936  100.50  4.959o 

Pointe  aux  Trembles . 6%  May  1940  108.20  5.15% 

Shawinigan  Falls,  Que . 5%  May  1950/61  100.00  5.00% 

St.  Jerome  R.C.  Schools . 5}^%  May  1954  104.40  5.20% 

St.  Boniface,  Man . 5%  Jan.  1944  91.^  5.80% 

St.  Boniface,  Man . 5%  Jan.  1943  91.50  5.80% 


I  recent  developments  prove  that  the!  The  dtci.sive  vote  in  the  Ontario '  stampede  the  electorate  on  the  cry  the  receipts  taken  at  the  exchange 
Dominion  is  only  rcallv  awaken:ng  Ul.'ction.s  on  Wednesday  whicli  swept  i  public  ownership  in  Winnipeg  4ay  had  grown  from  $13,173,- 

I*  o  ,•  .  ,  ,  had  been  betrayed.  000  gross  and  $7,538,000  net  to  $31- 

|to  the  enormous  potentiahiios  of  .is 'die  .  onservat.ve  party  back  to  the  labor  element  could  243,000  gross  and  $17,627,000  net  in 

(great  pre-cambrian  shield,  it  is  a  j  power  with  a  warrant  to  abolish  the !  jjiake  it  so  it  was  the  Issue  of  the  1926.  Over  eleven  years  these  flg- 
[  significant  fact  that  three  of  the  |  O.T..4.  in  its  pie.sent  form  and  sub- '  campaign,  but  the  results  indicate  represented  an  Increase  of  137 
j  greatest  single  developments  in  fan- ;  stltute  government  control  of  wines  that  the  ratepayers  refused  to  be-  Percent,  gross  and  145  per  cent.  net. 

'  ada  at  the  present  moment.— the  '  and  liquors  found  an  immediate  re-  lieve  that  the  mui^pality  had  made  (Continned  on  Page  8) 

^  opening  up  of  the  rich  mining  regions  i  flection  in  the  market  prices  of  the  .  ,  ~ 

I  ?pmcm'^orthT"ri?h ‘'dAm  m  The  '  distillery,  brewery,  and  have  at  least  been  a  referen-  DominiOn  StOTCS 

.Manitoba  region,  and  the  wide  C.anadian  dum  on  the  issue  was  not  taken  5^/^^  ^  ReCOtd 

.pansiou  in  the  operations  of  Conso-  exchanges.  seriously,  the  vote  showed.  _ 

,  lidatfd  Mining  &  Smelting  Company '  Indurtrial  Alr,ohj>l,  wW“>  closed  Ro  Labor  Gains.  (lYxiin  the  Toronto  Bnrran  of  The 

of  Canada.  Limited,  in  British  Colum-  27%.  went  «  high  j  .j-h^  result  of  It  all  Is  that  Ool.  R.  Financial  Times.) 

:  i)ia— are  ail  related  to  the  mining  the  opening  on  Thurs- 1  jj  -webb  was  .re-elected  mayor  of  ^’Toronto.  —  The  Financial  Times 

ricld.  !  hS  figure”^  I  ^  ?  J*"’*  "  the  salesTnomiXn 

While  .Northwestern  Quebec  has  at  a’^nSce^lf  weJ  Limited,  for  the  month  of  No- 

been  prospected  over  and  over  again  S  Breweries  rose  from  a !  PO«ent.  F.  G.  Tipping,  while  the  com-  vember  were  tlie  largest  of  any 

;  for  :>  ears,  it  wa.s  only  little  more  Ihnu  ■  ^  ^  ® ,  plexion  of  Winnipeg’s  city  council  is  month  in  the  company’s  history. 

,2  year.s  ago  that  the  discovery  of  the.  70-  while  Dominion  Glass  h^nost  the  same  as  before.  Labor  November  and  December  are  al- 

opened  up ’over  2  points  at  94>^  and  IT months  in  the  grocery 


The 

Greenshields 

Review 

A  concise  summary  of 
financial  and  commercial 
conditions  in  the  Dominion, 
this  publication  is  valuable 
to  anyone  interested  in  the 
fundamental  factors  affect¬ 
ing  Canadian  securities. 

Copies  of  new  December 
number  will  be  mailed  at 
3rour  request. 

AtkforRtyUiw  ^ 

Greenshields 

&Co 

Mrmktn  Momtnal  Sttdk  Eathmits 
17  St.  John  St,  Montreal 

■Im  Blaut  Bajol  BoUdiag 

rdhoifTO  OTTAWA 

lAHiagSmetE.  AOUglB  Bmm 
OUBMC 

••  St.  PMtr  SivMl 


Page  Hersey  May 
Earn  $7  a  Share 


Arntfield.  the  Ho.lUvell.  the  McDou-  quotation  of  10  as  against  scene  tins  city  was  paying  mU  record  last  month.  While  fnial  whiVh  pppmIpH  *ho  hpiipf 

gall-Cassels,  and  the  Lindsay-Mcln-  closing  price  of  36'% .  and  Sea-  cents  a  k.w.  hour  for  power,  and  that  figures  are  not  yet  in.  it  is  understood  |  L  «trpo.f  ih-i\  -tTi  innm-i  ^  in  tim 
tyre,  were  di.scovered.  I  grams  rose  over-  a  point  to  17i/i  following  its  inception  the  rate  that  .sales  for  last  month  will  be  well  1  jj  -j*  ’,  ,  ,  _  ‘  .  ^  ‘  f  .5.. 

(Continued  on  Fage  5)  I  from  a  close  of  16%. _ ’  (Continued  on  Cage  5)  in  excess  of  $2,000,000.  ‘interests 


New  Issue 


$7,722,000 


Public  Utility 

Bell  Telephone  Gimpany . 5%  March  1955  101.50  4.90% 

Calgary  Power  Company,  Ltd... 5%  January  1940  91.06  6.00% 
Canada  Northern  Power  Corp. 

Ltd . 6H%  May  1941  lOUOO  6.40% 

Canadian  Pacific  Railway  (2o..  .4J4%  Dec.  15th  1944  94.50  4.95% 

Canadian  Pacific  Railway  Co. _ 5%  April  15th  1934  100.33  4.95% 

East  Kootenay  Power  Co.,  Ltd..  .7%  April  1942  105.00  6.50% 

Gatineau  Power  Co.,  Ltd . 5%  June  1956  95.50  5.3000 

Gatineau  Power  (2o.,  Ltd _ _ 6%  June  15th  1941  99.50  6.05% 

Laurentian  Power  Co.,  Ltd . 6%  January  1936  103.25  5.55% 

Manitoba  Power  Co.,  Ltd . 5)^%  January  1951  09.00  5.60% 

Montreal  Tramways  Company..  .5%  July  1941  98.75 
^lontreal  Tramways  Company..  .5%  April  1955  94.50 
Merit  real  Light,  Heat  &  Power, 

Cons . 4H%  Januar>'  1932  98.25  4.90% 

Northern  Canada  Power  Limited  6%  December  1945  101.50  5.90% 
Northwestern  Utilities  Limited. .  .7%  June  19.38  101.25  6.85% 
Ottawa  &  Hull  Power  Co.,  Ltd..  .6%  August  1948  105.00  5.60% 
Ottawa-NIor.trealPower(2o.,Ltd.6L_5%  June  1949  103.65  6.20% 
Ottawa  River  Power  Co.,  Ltd.  .6,’ 2%  December  1953  103.90  6.20% 
Quebec  Railway  L.H&Power,Ltd. 5%  December  1939  96.50 
Southern  Canada  Power  Co.,  Ltd. 5%  October  1955  97.75  5.15% 
Suburban  Rapid  Transit  Co.,  con¬ 
trolled  by  Uinnipeg  Electric  Co..  5%  Jan.  31st,  1938  90.25  6.25% 
Winnipeg  Electric  Company . 6%  Oct.  2nd  1954  lOl.OO  5.95% 

J  Industrial 

Canada  Paper  Company . 6%  Dec.  4ili,  1945  100.00  6.00'.£ 

Canada  Steamship  Lines,  Ltd... 5%  Aug.  1936/1943  97.50 
Canada  Steamship  Lines,  Ltd. .  .6%  Oct.  1st  1941  97.00  6.30% 
St.  Lawrence  Paper  MiUs,  Ltd. ...  6%  March  19-16  98.50  6)  8% 

Preferred  Stocks 

Canada  Northeni  Power  Corp.Ltd.7%>  Preferred  99.(X)  7.07% 

Eastern  Dairies  Limited . 7%  Preferred  100.00  T.OO'c 

(Carrying  Bonus  2t'2  shares  Common  with  each  10  shares  Preferred  ) 
Dominion  I’ower  &  Transmission 

Co.,  Ltd . 7%  Preferred  Market 

East  Kootemn'  Power  Co.,  Ltd..  7%  Preferred  100.00  7.00% 

Ottawa  &  Hull  Power  (2o.,  Ltd..  .7%,  Preferred  100.00  7.00% 

OttawTi-Montreal  Power  Co.,  Ltd.  7%  Preferred  50.00  7.00% 

($50  Par  Valucl 

Power  (2orixiration  of  Canada,  Ltd.6''£,  Preferred  Market 

Southern  Canada  Power  Co.,  Ltd. .  6';/  Preferred  Market 

Wiimipeg  Electric  Company  7%  Preferred  Market 


1951  99.00  5.60% 
1941  98.75 
1955  94.50 

1932  98.25  4.90% 
1945  101.50  5.90% 
19.38  101.25  6.85% 

1948  105.00  5.60% 

1949  103.65  6.20% 


Preferred 

Preferred 

Preferred 

Preferred 

Preferred 

Preferred 

Preferred 


99.00  7.07% 
100.00  7.00'/ 


Market 
100.00  7.00% 
100.00  7.00% 
50.00  7.00% 


We  invite  your  enquiries  for  investment  service 

NESBITT.  THOMSONfifCOMPANY 

LIMI  +  ED 

145  St.  James  Street,  Montreal 
Toronto  Quebec  Ottawa  Hamilton 
London,  Ont.  Winnipeg 


City  of  Toronto,  Ontario 

4'A%  Serial  Bonds 

i  _ 

fl, 739, 000  due  1st  Febraary,  1927  to  1953 

1,702,000  due  1st  March,  1927  to  1966 

968,000  due  let  April,  1927  to  1956 

1,000,000  due  Isi  October.  1927  to  1956 

2,323,000  due  1st  November,  1927  to  1956 

Enncipal  and  half-yearly  interest  payable,  at  the  option  of  the  holdeiV 
in  Canadian  gold  coin  in  Toronto  or  in  United  States  gold  ooin 
at  the  Agency  of  The  Canadian  Bank  of  Conunerce,  New 
York,  or  in  London,  England,  at  the  fixed  rate  of 
$4.86  2/3  to  £1  Sterling. 

Denomination:  $1,OOOl 

Toronto,  with  a  population  of  over  550,000,  is  the  second  largest  City 
in  dlanada  and  is  the  financial,  commercial,  industrial  and  railway 
centre  of  the  Province  of  Ontario. 

The  finances  of  the  City  are  in  strong  position  doe  to  wealthy  popu¬ 
lation  and  careful  management.  Since  January  1,  1919,  more  than 
$54,000,000  of  City  of  Toronto  bonds  have  been  retired,  of  which 
$12,000,000  were  retired  before  maturity.  City  of  Toronto  bonds  are 
regarded  as  one  of  the  leading  Canadian  investments. 

Prices  s 

1927  maturities:  To  yield  4.50% 

1928  maturities:  To  yield  4.75% 

1929-1956  maturities:  To  yield  4.8C% 

Fully  descriptive  circular  will  be  gladly  furnished  upon  request 


Wood,  Gundy  &  Company  A.  E.  Ames  &  Company 

'  limited  limited 


__  a  t  r\  »  close  to  the  company,  refer  to  the 

Vvould Declare  Canada  stock  as  a  good  buy  for  a 

i  .((C  *  /"•  M.  **  rea.sonable  hold, 

i  iyOt  fOreiffn  X^ountry  During  the  year  ended  IJeceinbcr 

I  -  3 1st  la.st,  the  company  earned  $3.1:; 

i  The  decision  of  the  United  States  per  share  on  its  present 
!  (’ustoms  Court,  whicl^^ would  prohibit  -shares  of  no  par  common  .stock  out- 
the  present  free  importation  of  standing,  while  an  e.stimate  based  on 
$100.00  worth  of  goods  by  tourists,  earnings  for  the  first  four  months  of 
has  the  effect  of  declaring  Canada.  1026  was  for  earnings  for  tlu'  full 
n  along  with  Mexico,  .a.s  not  being  “for-  year  of  .$6.6)'  per  sltare.  Your  cor- 
$  cign  countries”  within  the  technical  j  respondent  understands  that  earn- 
meaning  of  the  regulations.  U.  S. !  ing-s  will  exceed  this.  Should  the 
Cu.stom  officials  in  Canada  report  I  company  earn,  say,  $7  per  share,  a.s 
that  to  date  the  decision  of  the  court  i  suggested,  aud  if  shares  of  a  com- 
has  not  been  promulgated  by  the  i  pany  have  .a  right  to  sell  at  ten  times 
Treasury  Department  and  there  earnings,  Page-Horsey  common 
seems  reason  to  believe  tliat  the  would  lie  worth  70,  as  compared  with 
government  at  'Washington  may  use  a  current  level  of  .37. 
its  influence  to  prevent  this  new  riii-  The  company’s  liquid  position  i.s 
ing— which  would  seem  to  be  a  enviably  strong.  Current  asset.s  as 
stretching  of  the  law  to  satisfy  amer-  of  December  31.st  last  were  $4,733.- 
ican  inanufaeturcrs  and  merchants- —  067  and  current  liabilities  $62l,8S6, 
from  going  into  effect.  Should  the  |  making  net  working  capital  $4,111.- 
Troasury  Department  enforce  the  de-  |  081 

cision  there  would  still  be  an  oppor-  j  Page-Hersey  Tubo.s  has  established 
tunity  to  take  the  matter  to  the  Court  a  stable  market  for  its  manifold  pro¬ 
of  Appeals  and  this  will  probably  be  1  ducts,  which  are  in  increasing  dc- 
done.  mand. 


Fraser  7%  Preferred 

Backed  by  a  business  which  has  operated  success¬ 
fully  for  more  than  half  a  century,  in  the  manu¬ 
facturing  of  bleached  and  easy  bleaching  sulphite 
pulp,  spruce  lumber  and  cedar  shingles — of  which 
Fraser  Companies,  Limited,  is  one  of  the  largest 
producers  in  Canada. 

Assets  are  equivalent  to  over  $490  for  every  $100 
Preferred  Share.  Earnings  during  past  six  years 
averaged  2.5  times  Preferred  dividend  require¬ 
ment. 

Price:  98^$  and  accryed  dividend, 
Yielding  7.11% 

Be^riptive  circular  on  request 

Rcjyal  Se(Mrifies  G>rporation 

LIMITED  ^ 

164  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec 

Winnipeg  Vancouver  New  York 
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Your  Business 


PLAN  TO  EXTEND 
TOURIST  SEASON 
WESTERN  CANADA! 


T;ARGER  SUGAR  OI'TPUT. 

Fifinires  Arp  Hlffher  For  October 
But  Lower  For  the  Year. 


FREIGHT  RATES 
SHOULD  ALLOW 
A  FAIR  RETURN! 


Totftl  Attrtt 
in  Lzc^sr  of 
$750,000,000 


Take  the  local  manager  of  this 
Bank  into  your  confidence 
and  let  him  co-operate  with  you 
.  for  the  success  of  your  business. 


[  Head  Office:  MontfMi  Branches  in  all  Important  Centres  in  Canada 
]  Savings  Depattmenu  in  all  Branches 


'  Uecoiptr^  of  raw  sugar  in  Canada 

WESTERN  CANADA  I  November  6.  amounted  to  102,746,-  I  A  FAIR  RETURN 

•  056  pounds  as  compared  with  i  < | 

-  348,810  pounds  for  the  correspond-  - 

Railways  to  Encourage  Travel  i  ing  period  of  last  year,  \relfings  Facilities  Can  Only  Be  Main- 

In  September  and  ■  reshipmenfs  totalled  «7,424,842 1  ^ 

^  ,  pounds  as  compared  with  78,580, 5a0  wui, 

October.  pounds  for  the  same  period  of  1925,  j  Profits.  | 

-  •  according  lo  a  summary  of  the  Can-  i  _  j 

CONOmONS  IMPROVED.  PEOPLE  ARE  MISLED.  | 

The  amount  of  -  refined  sugar,  j  -  | 

Grant  Hall  at  Calgary  Says;  manufactured  during  the  four-week  j  Net  Earnings  Are  Far  From  Be- 

There  is  Evidence  on  Every!  shows  a  substantial  gain  |  j  ^  .  Profits  Because  Caoi-I 

u  J  e  D  u  T-  i  the  production  of  the  cones-  rroriis  oecause  l.api 

ri&nci  or  Better  limes  in  tne:  of  102.^  whiip  the  tal  t^harwcR  Must  .Silill  Be  I 


Facilities  Can  Only  Be  Main¬ 
tained  Out  of 
Profits. 

PEOPLE  ARE  MISLED. 


Bank  of  Montreal 

Established  l8i7 


'  Calgary.  —  “It  is  gratifying  to 
I  find  on  every  hand  evidence  of  an 
improvement  in  economic  conditions 
in  the  west"  remarked  Grant  Hall,  of 
i  .Montreal,  vice-president  of  the  Can- 
;  adl.an  Pacific,  when,  accompanied  by 
D.  C.  Coleman,  vice-president  of 
western  lines  and  a  party  of  other 


*:  ponding  period  of  1925.  while  the ! 

total  from  the  beginning  of  the  year  | 
;  is  sharply  under  last  year’s  figures,  j 

PRODiOOir^  I 

I  IN  SUGAR  INDUSTRY! 


ing  Net  Profits  Because  Capi-i 
tal  Charges  Must  Still  Be  j 
Met.  I 


That  the  agitation  for  lower  | 
I  freight  rates  in  Canada  is  based  on 
!  a  wrong  conception  of  the  earnings 
I  of  the  roads  as  opposed  to  net  pro¬ 
fits  was  the  contention  of  David  S. 

I  Kerr,  chartered  accountant,  Mont-  i 
i  real,  in  addressing  the  Klwanis 
I  (Tub.  .Mr.  Kerr  argued  that,  rates! 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


DOMINION  BRIDGE  CO. 


LIMITED 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HKAD  OFFICE  AXD  WORKS: 

I.achiiie  Locks,  P.Q. 

1’,  0.  -tddress,  Montreal,  P.Q. 


BRAXCH  OFFICE  AAD  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  MontreaL  Ottawa,  Toronto,  -IViiinipeg,  Regina, 
Edmonton.  Yanoonver. 


FT^EBDOM  A. 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

\VK  HAVE  LOC.ATED  PLANTS  TO  THE  V.ALLE  OF 

SI.S.ODO.OOII  IN  THE  L.AST  TWO  YE.ARS  L'NDER  THE  -w  -r  W  -r 

ABOVE  IDE.AL  CONDITIONS.  f  B  ■  [ 

VA'  E  CAN  DO  IT  FOR  -®-  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


Electrical  Energy 


-  business  men.  he  arrived  in  Calgary ;  More  Healthy  World  Situation  should  lie  higher  rather  than  low.er  I 
on  his  semi-annual  trip  of  inspec- j  Ha.  Now  Been  Created  if  present  and  prospective  users  of  | 
tion.  I  -  d  '  •  transportation  services  were  to  be, 

Mr.  Hall  said  that  a  tendency  j  C  or  ousiness.  able  to  rely  upon  a  satisfactory  sup- 

i  toward  an  improvement  in  the  farm-  ,  - -  i  ply  of  railway  facilities. 

i  ing  industry  had  been  noticeable  York, _ The  sugar  industry  Railways,  .Mr.  Kerr  said,  w-ere  not 

i  for  some  time,  but  the  wave  had  now  throughout  tlie  world  is  how  on  «  profitable  investment  in  spite  of 
I  reached  the  towns  and  cities  and  the  the  mend  following  a  period  of  de-  the  fact  that  the  general  public  be- 1 
(revived  prosperity  was  based  on  pression  and  overproduction.  Com-  liet-ed  that  they  paid  enormous  pro¬ 
normal.  healthy  and  sound  founda-  petition  in  tlie  various  markets  cen-  fits.  Most  of  the  people  observed  ! 
tions.  “Our  Information  is  that  Cal-  tres  is  still  keen  and  likely  to  con-  G'P  results  of  operations  of  the  rail- ' 
[gary  has  been  favored  with  its  full  tinue  so.  but  it  should  seem  mild  in  ways  published  in  the  daily  press-  I 
measure  of  this  prosperity”,  he  said,  comparison  with  the  destructlv-e  They  should  bear  in  mind,  he  said,  j- 
“w  hich  is  a  source  of  satisfaction  to  competition  of  recent  years.  Al-  that  the  so-called  “net  income”  of  j 

,  the  Canadian  Pacific,  as  we  have  most  every  report  now  being  re-  these  railAvays  was  not  "net  pro-  i 

large  interests  and  int-estments  here,  celved  regarding  the  offcomlng  crops  fit."  as  commercially  understood.  It 
and  feel  that  we  have  contributed  to  in  various  producing  countries  Indl-  w-as  net  income  to- provide  for  Inter- j 
some  extent  to  the  growth  of  the  cates  declines  from  the  previous  est  on  bonded  indebtedness,  other  | 
city”.  year’s  production.  loans,  etc.,  and  for  dividends  to ; 

Extend  Tourist  Season.  Trade  estimates  are  to  the  effect  shareholders.  ^ 

.V  .  .•  i.  that  the  1926-27  world  sugar  output  “When  people  are  told  that  he; 

It  would  appear  that  the  time  has  j  ^.Ijj  gjjow  a  decrease  of  from  1.-  Canadian  Pacific  Railway  does  not  j 

arrlA-ed  when  we  should  all  unite  |  poO.OOO  to  1.400,000  long  tons,  which  make  five  per  cent,  on  the  share- 
an  effort  to  extend  the  tourist  season.  :  ig  ^  decline  of  no  mean  proportions  holders’  investment  in  the  railway, 

W  e  all  know  that  despite  the^  exper- j  gf  pggpjjj  prg.  (jjgy  often  greatly  surprised.  I 

lence  of  an  occasional  year,  beptem-l  ductlon  levels  .  It  would  cut  world  But  it  is  a  fact.  The  Canadian  Na- 1 

,  her  and  October  are  usually  two  of.gpjppj  about  23.000,000  tons.  A  tional  Rallw-ays  has  not  made  suf-  , 

the  most  beautiful  months  in  the  g^dden  advance  in  price  is  not  ex-  ficlent  net  profits  to  pay  all  Inter¬ 

mountains  and  on  the  Alberta  nrai-  pected,  nor  would  it  be  justified,  but  est  on  mortgage  and  other  loans.  j 
fries,  and  it  is  too  bad  that  the  bulk  in  view  of  this  curtailment  a  gradual  This  is  not  celarly  understood, 
of  our  tourists  depart  during  the  fir.st  improvement  in  price  and  market  Lots  of  people  say  that  the  Canadian 
week  in  September.  The  attractions ;  conditions  may  he  looked  foi  AAard  to  National  Railways  make  a  net  pro- 
and  advantages  which  we  have  to  ^  with  some  assurance.  fit.  This  may  be  due  to  these  er- 

offer  during  the  fall  months  should  [  The  decrease  in  output  is  due  to  roneous  Inferences  drawn  from  the: 
be  brought  to  the  attention  of  the  |  both  natural  and  artificial  causes,  published  statements  of  the  rosults 
public,  both  in  the  United  States  and  |  it  will  be  recalled  that  world  pro-  of  operations.  W'e  must  keep  these  1 
in  C.anada.  Indeed,  we  are  hopeful  ductlon  has  greatly  Increased  since  matters  in  mind,  in  order  to  have  a  I 
that  the  time  will  come  when  the  pa-  the  war.  being  estimated  at  24,400,-  proper  viewpoint.  Bear  in  mind,  j 
tronage  offering  will  justify  keeping  000  tons  for  the  year  1925-26  Ry  also,  that  these  results  are  deter- ! 
open  some  of  our  mountain  resorts  Willett  and  Gray,  as  compared  with  mined  without  making  any  allow-  i 
the  year  round  and  when  full  ad- !  17.600,000  tons  in  1921-22  and  TS,-  ance  for  new  capital  expenditures.! 
vantage  will  be  taken  of  the  oppor- I  800,000  tons  in  1919-20.  Prior  to  the  or  for  annual  bond  sinking  fund  re-, 
tunities  in  this  A'lcinity  for  conduct- !  war,  in  1913-14.  the  total  production  j  quirements.  or  needed  additional  i 
ing  winter  sports”,  he  said.  |  Avas  18,430.000  tons.  The  part  which  j  capital,”  he  said.  ! 

Asset  to  Southern  Alberta.  played  in  this  growth  Is  shown  |  p,  r.  Figures.  j 

'  When  nsUed  for  hl^  onininn  to  I  ^'horcas  she  ac-  ;vrr.  Kerr  quoted  figures  showing! 

hen  asked  for  his  opinion  as  to  2,597,000  tons  in  1913-  tjjp  amount  of  the  shareholders’  ih- 

in%ield' M^ Ha  1  re^l^dThlVwa  T  1921-22  the  Island  produced  le^tmeTto  the  C.P.i  tor 

qi  estton  for”  Jnd  thos^  i"  1924-25.  5,125,-  pn^jing  Dec.  21. 1925!  The  total  valu- 

aving  practicaf  kno^wi^dge  1  ^ounn^ tf^h  ^478- i 

J  .  Toad  witli  shareholdeFs  investment  I 

of  tk!.  ^it  ton  haA  also,  Cuba  has  taken  the  $868,000,000  had  7.17  per  cent.  : 

n!p7th7  nJ«lnt  oonUiHo^  Correcting  the  unfavorable  gamed  on  its  equity  tor  the  same 

i^noLihip^o  developed  in  the  period,  and  this  roartl,  said  the 

absolutely  impossible  to  prevent  the  course  of  the  previous  expansion,  sneaker  alone  with  other  United 
large  daily  waste  of  natural  gas.  If  May  the  nation  passed"  a  law  Sefunes  w4e 

that  wastage  w  as  available  in  some :  which  was  signed  by  Gerardo  Ma-  i  unfair  return. 

of  their  large  industrial  districts,  it ;  chadbs-the  president,  restricting  the  I  -ot*  i,  submitted  ”  he  s-itd  “that 

'  m  1^25-26  crop  «o  90  per  a  fair  aveSS  annual  return  to  aV-  i 

should  be  made  to  arrange  for  the  .  cent,  of  esUmates.  Mnal  outturn  hg^  on  the  shareholders’  investment  | 

I  utilization  of  at  least  part  of  it  bj-jas  a  result  was  4,884,658  tons,  com-  or  equity — and  it  must  be  on  a  bona 

establishment  of  industries.  --pared  with  5,125.970  tons  the  Pte- j  fj^jp  amount — is  10  per  cent.  Opln- i 

Market  Expanding.  ,  ceding  season.  j  jons  may  differe  as  to  this  percent-  j 

Any  efforts  made  bv  the  (’algarv  '  age.  It  is  not  an  unreasonable  re-  j 

Board  of  Trade,  or  anv  similar  or-  nilFRFP  IFAH^  IN  ' excess  of  the  j 

ganization  would  have  the  full  co-  VAlliUliG  LiLimrj  11$  (average  return  on  shareholders’ in¬ 
operation  of  the  company’s  develop-  rAMCTOlirTinN  TAT  A I  i  vestments  which  appears  to  be  made 

ment  branch.  While,  of  course,  in-  Ll/llul AULlIUll  lUl/iLlmade  by  industrial  and  other  con- 

'  dustries  could  not  live  without  a  mar-  -  I  cerns  over  a  fair  average  of  years 

ket,  it  must  not  be  forgotten  that  (  omstmetion  contracts  throughout  I 


RE  LIABLE 
5I»  (3)  HyUro**i:J»*«‘- 
tric  i’OATer  pluiw« 
and  hirur 


CONTINUOUS 

ATallable  for  u%^  21 
hoiirn  per  tiny  iim) 
every  day.  No  re- 


UNIJMITED 

Approvimatrir 


1  OR  I’OWER,  EIGHT  AND  OTHER  I'lRI’OSliS 
Generated  and  Distributed  by  the 

r»Tontreal  Light,  Heat  &,  Power  Consa'idate:! 


GAS 


Manufnrtarlns  anil  Dlatrlbutlns 
Tor  INUISTUIAI.  uiiil  |i^  . 

KfclSlUU.VTIAI,  ASKS  L/ual 


Low  Elates  For  Service 


Dual  Service 


Inquiry  Tlegueiiteil.  Addrea*  to 

Power  Bid..  85  Cralff  St.  %Ve»t, 
Tel.  Mnio  4040.  Mootrefil. 


AN-n^g^EZE 


The  sale  of  “Maple  Leaf  Anti>Free2e" 
is  more  than  all  other  brands  combined. 


Market  Expanding.  ,  <  eumg  season.  |  ig^s  may  differe  as  to  this  percent- 

Any  efforts  made  bv  the  (’algarv  '  age.  It  is  not  an  unreasonable  re- 

Board  of  Trade,  or  anv  similar  or-  nilFRFP  IFAH^  IN  ' excess  of  the 

ganization  would  have  the  full  co-  LiLimrj  11$  (average  return  on  shareholders’ in¬ 

operation  of  the  company’s  develop-  rnNCTDIirTIHN  TAT  A I  i  vestments  which  appears  to  be  made 
ment  branch.  While,  of  course,  in-  l»l/l$Ul AULlIUll  lUl/iLlmade  by  industrial  and  other  con- 

'  dustries  could  not  live  without  a  mar-  -  I  cerns  over  a  fair  average  of  years 

ket,  it  must  not  be  forgotten  that  (  onsirucUou  contracts  throughout !  f'”*.  over-valued 

with  the  increase  in  population,  and  Canada,  during  November,  accord- 1  sharehold- 

AAith  the  increased  buying  power  of  ing  to  MacLean  Building  Reports,;  “  . 

tho.se  now  in  the  west,  the  home  mar-  Limited,  totalled  $34,972,800  com-'  t orporatlOTi  Practice,  ! 

ket  was  .  expanding,  and  in  reeont  pared  with  $43,384,600  in  October !  Otlier  corporations,  if  they  so  de-  ( 
years  (’anadlan  industries  had  shown  and  *16,972,800  in  November,  1925.  i  -ice.  may  carry  their  buildings, J  | 
tiieir  ability  along  many  lines  to  eu-  ’i’he  total  for  the  eleven  months  of '  Pi^ut,  etc.,  on  the  basis  of  cost  of ; . 
gage  profitably  in  foreign  trade.  The  lOi't;  is  $359,222,800  compared  with  reproduction.  That  is  the  affair  of 
steady  trend  of  their  balance  of  trade  $285,2li7,7u0  during  the  correspond-  shareholder.s  of  such  corpora- 
,  to  the  right  side  was  due  as  much  to,  ing  months  of  1925  or  an  increase  t'cns.  It  i.s  quite  right,  so  long  as 
industrial  development,  particularly  of  25. ‘ic,  and  with  $247,393,300  for  Giere  is  no  intention  to  deceive  and 

in  the  iiulp  and  paper  industry.  ;ind  tlie  first  eleven  mouths  of  1924,  or  Tact  is  properly^  stated.  But 

to  the  increase  In  their  metal  experts,  an  increa.^e  OA'er  that  year  of  when  it  comes  to  a  railway  and  puh- 
as  it  AA  H.s  to  the  export  of  foodstuffs  ,  15''; .  The  total  tor  this  year  to  date  regulation  of  fair  return  to  the 
and  raw  and  semi-finished  materials,  i  (  .weeds  even  the  corresponding  fig-  owners  of  the  railway,  it  is  a  ; 
- - -  'lire  for  1923,  Avhich  ended  Avith  the  Ter  of  not  only  what  is  fair  to  the 

I  4RGFR  IMPORTS  ftP  THi  rKH  largest  total  for  recent  years  by  ahareholdfers  but  what  Is  fair  and 
,  K  r.K  i.iiuKiN  ur  IKIIK.N.  (o.)-c/  just  to  the  public.  In  other  words. 

Increased  iniports  of  rommerciai  “j.-gti' g,-  ggngtruction  tor  -is  already  indicated,  all  conside.ra- 
au  oniobnesand  chassis  for  .same  are  p.^g^  Quebec  far  in  the  tions  entering  into  the  solution  of  I. 

indicate.,  by  figures  publi.shed  by  The  ^^e  total  of  $22,805,500.  Ganad^’s  railway  problem  must  he  ! 

Department  of  Trade  and  rommerce  increase  of  about  50%  over  the  that  every  man,  AV'oman  and  j 

showing  that  for  the  12  months  end- i  p,.pvious '  month,  and  being  65  2%  ^  Teel  that  no  unfair  adven¬ 

ing  October  1926,  2,038  cars  A-alued  at  j  ^f  the  aggregate  for  all  dlA-1-  tage  is  being  taken  of  any  feature  or 
$2,668,979  were  imported  as  coin-  sions  On  the  other  hand  On-  condition  that  would  unjustly  result 
I  pared  with  1,116  cars  valued  at  $l.-itario  only  turned  in  a  total  Tn  a  hardship  or  an  increase  in  the  | 
619,892  for  the  preceding  12  nionth.s.  of  $9,573,300,  which  is  27.4%  cost  of  living  to  the  consumer.”  | 

On  the  other  hand  there  was  some  of  all  construction.  In  Brit-  — - - - ^  I 

decline  in  the  number  of  passenger  j  ish  Columbia  awards  lo  the  value  of !  SEPTEMBER  RAILROAD  j 
cars  imported,  the  total  for  the  year  $i.iS6.i(»o  were  let  or  3.4%;  the  EARNINGS  A  RECORD.j 

Iieing  11.118  valued  al  $12,747,559  Praries  were  practically  the  same  Ottawa  —  Gross  revenues  of  thei 
compared  with  12,998  valued  at  $12,- ,  with  .$1,178,400,  or  :!.4<'i,  while  the  railways  of  Canada  for  September! 
447,169  for  (he  year  ending  October  |  Marillmes  accounted  for  .$229,500  or  this  j  ear  were  the  largest  ever  earn- 
^925.  '  |  .6%.  ed  in  September.  The  earnings  for  . 

‘  ■  R.'"  divisions  for  the  first  eleven  the  nine  months,  January  to  Septem- 

■  S.MAEEER  IMPORTS  OF  SHOES,  months  of  this  year.  Quebec  leads  bp,,  amounted  to  $344,843,425,  which 
The  .smaller  imports  of  boots,  shoes  ’  "'‘tt'  $147,478,800  worth  of  noAv  ^^as  $17,416,219  greater  than  the 

'  and  other  leather  foot-wear,  for  the  cc*4-'(ltuctlon  actually  started,  or  gro.ss  revenues  of  the  first  nine 
i  year  ending  October  1926  are  shown  ,  "-'V*  month.s  of  1923,  the  preAioiIs  high 

by  figures  issued  by  The  Department  c’’ ■’ ''f  *135,479,500.  1  he  Prairie  record,  and  $33,302,317  greater  than  | 

:  of  'I'ra.'e  &  Commerce.  The  total!  T 'O'lnces  hiive  accounted  for  to%  ^^ose  of  thie  same  period  last  year.  I 
I  for  the  year  Avas:  295.204  pairs  1'’*'“  ^  1 1!^  %*.  i  (tomparatlve  figures  for  the  nine 

!  valued  at  $844,973,  compared  with  ‘ 2'  ...... months  are  summarized  as  follows: 

330,231  pairs  A’alued  at  $914,028  for  j  ’ i  ‘  nnn*'*  -Manllmes  |  ,.  ^^-^1,,^^-  xATlONAl.  nAil.WA VS. 

Uhe  orecedino-  vear  ‘show  2.2%  or  $8,028,900.  :  o  Mos.  I92f.  9  Mos.  192,5 

Lue  preceaiDft  year.  .  - - - '  j{<>vfnuc.s  .  .  .$189,496,292  $169, 268,2«0 


MOTOR  CAR  OUTPUT  SMALLER  T-KTS  STREET  CAR  CONTRACT. 

Production  of  automobiles  in  Cun-  National  Steel  Car  (iefs  Order  For  income  .  .  .  20.323,878  8,852,683 

ada  showed  a  seasonal  decline  dur-i  24  Cars  For  Hamilton.  — — 

ing  OctobcT  when  the  output  num-  a  contract  for  the  building  of  24  fANADiAN  PAC^Kir^iiAirwAY^^^^ 
bered  14,670  cars,  a  decline  of  16  street  cars  tor  the  Hamilton  Street  Hevenue.*  .  .  .$137,198,184  $124,238,674 
per  cent,  from  the  September  pro- >  iJiijivL-.. y  Co  has  been  given  to  the  Expenses  .  .  .  107.8.58  348  102,420.851 

duction  of  17,495  cars  and  a  drop  of!. steel  Car  (torporation.  .  17632  021  llcso.oll 

o  per  cent,  from  the  output  ol  Id.-  transportation  manager  of  the  ’  ‘ 

113  units  reported  in  October,  1925. 1  company  also  making  the  announce-  iriiyiDi  rkViDicMX  nc’C'T 
I'or  the  ten  months  ending  October,  ment  that  a  contract  for  the  elec-  K.IVIrI..OYIVit.IN  I  de.o1 
the  Canadian  production  of  auto.no- '  trical  equipment  has  been  awarded  IN  PAST  FIVE  YEARS, 

biles  totalled  187,.536  in  number  and  j  (ij(.  Canadian  Westlnghouse  Com-  Kmployment  in  Canada  at  the  be¬ 
lie  aggregate  sales  value,  f-O.b. ,  pony.  ginning  of  Novemtier  showed’a'  sea- 

plant.  was  $l]4,4.jO,H6  as  compar-  j.;aei,  of  the  cars  will  cost  $20,000,  .sonal  contraction  that  exceeded  the 
'(nit.s  I  tbp  total  amount  of  the  contract  be-  losses  registered  on  Nov.  1,  1925. 
!  ^ ‘'^cc®^'iing  therefore  .$480,000.  to  be  coin-  according  lo  llie  Dominion  Bureau 

ponding  period  of  1925.  !  pleted  for  delivery  by  .May  1.  1927.  {of  Slatistics,  but  the  situation  con- 

I  fnii  /ki-.riri-.--  '  These  contracts  will  provide  con-jtinued  to  be  more  favorable  than  in 

i,.iKt>hK  lU.ll,  m  111  1.  sidcrable  employment  to  Hamilton  any  momli  of  the  years  1921  to  1925 
'I’he  output  of  coal  from  Canadian  mechanics  anci  others  during  the  |  oAviiig  to  the  important  gains  that, 
mines  du;  ing  September  was  5  per  next  six  months.  |  to  date,  liave  been  indicated  almost 


f ATIONAi.  nAIIiWAYS. 

9  Mos.  1926  9  Mos.  192,5 
.$189,496,292  $169,268,260 
.  163,752,957  156,942.497 

.  25.743.334  12,32,5,7.62. 
.  20,323,878  8,852,683 


Don'  t  say  “  Anti-Freeze,  '  say 

—  J'--  “MAPLE  LEAF  ANTI-FREEZE" 

Sold  in  all  first-class  Garages,  Service  and  Filling  Stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  COMPANY  LIMITED 

Distributing  Warekeuses : 

MONTREAL  —  CORBYVILLI'  —  TORONTO  -  WINNIPEC,  —  VANCOUVER 


H  I;  i’ARMING  IS  t.ROlVING. 

Ottawa. — The  preliminary  report 
on  the  fur  farms  of  Canada  for  the 
year  192.5  indicates  continued  ex¬ 
pansion  of  the  industry.  During  the 
five-year  period.  1921  lo  1925,  the 
number  of  fur  farms  rose  from  80ii 
lo  2,268.  AAhile  the  value  of  proper¬ 
ly  increased  from  $7. .566, 845  in  1921  . 
lo  $13,076,048  in  1925 — increases  of  i 
181  p.e.  in  number  of  farms  and  73  | 
p.e.  in  value  of  property.  j 


RECORD  TOIIACCO  C  ROP. 

Quebec. — A  record  tobacco  crop  is 
promised  tor  Quebec  Province  Ihl.s 
year  as  a  I'esult  of  increased  acre¬ 
age  and  I'aA'orable  weather.  In  two 
districts,  L’A^somption  and  Mont¬ 
calm,  tolmcco  leaf  acreage  increas¬ 
ed  25  per  cent,  and  that  of  large 
pipe  tobacco  35  per  cent!;  altl'.ouga 
small  pipe  tobacco  decreased  20  per 
cent. 


cent,  more  than  tlie  production  lor 
tlie  preoeding  month,  and*  11  jier 
cent,  gre.-iter  ihan  the  average  for 
Sc  plembi  r  in  the  past  five  years. 
'Ihe  figeres,  were  1,406,675  ton-,  in 
.'5eptenibeV  as  against  1,340.161  lonr 
in  Aiigu.si.  an.-!  an  average  o  1 
904  tons  during  tlie  five  prccediiig 
years. 


CAIM;OADI.\GS  AT  RECORD, 


Nov.  13,  Nov.  21 
1926  1925 


1926  1926 

11.637  1U..5S(i 

3i.i5.' 


Tolu  I  I'anaiJa 


!  co'iflnualiy  (luring  1926.  Statistics 
DRD,  !"ere  tabulated  frluai  5.896  eniploy- 
I  erii  wlios?  payrolls  declined  from 
,  8  1  719  per'-'ori;;  o:i  October  1st  to  | 
4.1  S3(,  I  845,273  a’  the  bc.gir.iiing  of  Noveni- i 
36.7  III .  b-'r.  Reflecting  tills  reduction  of! 
joii;  i.’  ji-i’'  cen;..  ilie  index  number! 
.!!  deeroiiseil  from  105.2  in  the  preced- 1 
2.616.2961  ing  month  to  1P2.S  on  .November  let.  I 


Travelling  Funds 

TTiESE  arc  easily  and  safely 
carried  In  the  fofm  of 
Travellers*  Cheques,  issued  by 
this  Bank  and  accepted  the 
J  world  over. 

identification  cards  is- 
sued  with  theni  render 
them  both  safe  and  convenient. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


In  Dominican  Republic 


There  are  trade  opportunities  for  those 
who  analyze  conditions  closely  in  the 
Dominican  Republic.  With  three  branches 
— -at  Santo  Domingo,  San  Pedro  de  Ma- 
coris, '  Santiago  de  los  Caballeros — we  are 
well  equipped  to  give  banking  service, 
credit  information,  etc. 

THE  BANK  OF 
NOVA  SCOTIA 


Our  Montreal  Branch 


EitabUshed  1832 

Capital  Reaerve 

$10,000,000.  119,500,003 

Total  Aaaets,  $240,000,000 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORAr  AND  EXECUTIVE  OFFICES. 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


Dominion  Textile  Co.,  Limited 

- - — .  V  .  -(.I  MONTREAL  - - - - - 

•  'Manufacturlnt  ,  ..  .  j.  . 

PRUE  PRODUCTS 

u  ffich  includa 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Hags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
TofWjeHin^  Tauis,  Blapkets,  Rugs,'  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


J,  S.  MITCHELL  a?  CO. 


Established  1876 


LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment, 


sherbroorE, 


OUE. 


STEEL  IRON 
PRODUCIS 

ofeverii  description 


Salts  Offices  .  ,  • 

HAMILTON  MONTREAL  .TORONTO 

WINNIPEG  VANCOUVER  VICTORIA  - 

HALIFAX  ST.JOHN 


CANADIAN  APPliiniill  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■akak>liaH«cl  1  BOS 

DI'UING  tlio  past  sovent'on  years  we  have  appraised 
simie  FIV’E  THOUSAND  properties,  all  within  the 
Doininion  of’  Canada  and  comprising  the  most  repre- 
sentatiic  indu.strial  filants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Bultdinii 


NEW  YORK  1 
Equitable  Buildlqg 


THE  FiNANCIAI.  TIMES.  MONTREAL.  DECEMBER  3  1926. 


Public  Services 

Public  Service  Companies  are 
public  necessities  and  grow  as 
the  countrx’  grows.  That 
issues  of  such  companies  there¬ 
fore  possess  a  high  degree  of 
secmitj’  has  been  amply  demon¬ 
strated  in  the  cases  of  the 
following  : 

Montreal  Tramwafys  S%  Wl 
Montreal  Tramways  5%  H55 

Bell  Telephone . 5%  1955 

Quebec  Power . 6%  1953 

Quebec  Ry . 5%  1939 

St.  Maurice  Power  6J^%  1953 
Montreal  Pub.  Ser. .  .5%  1942 
Laurentide  Power .  S^%  194* 
Duke-Price  Power. .  .6%  19*6 
Manitoba  Power  .5^%  1^*1 

M.  L.H.  &P . 5%  1951 

C^tineau  Power. . . .  .5%  195* 

^tineau  Power . *%  1941 

Can.  Nor.  Power .  *H%  1941 
Winnipeg  Electric .  i .  6%  1954 

Our  trading  department  buys 
and  sells  Public  Service  Securi¬ 
ties  at  the  most  favorable  market 
prices.  _ 

Send  for  our  circulars 

RENE-T.LECLERC 

Incsrporetsa 

Moalraali- IM,  St.  JsnMW  M. 
Qusbscf  71.  St.  PstsrSt. 


ITORONTO  GAINS  I 
I  FROM  DELAYING  ; 
SALE  OF  BONDS 

Refused  Bid*  Tendered  Some 
Time  Ago  and  Now  Gets 
Higher  Price  for  Issue. 

PRICE  OF  94>/8  PAID. 

Good  Denumd  For  High  Grade 
Canadian  Bonds  in  U.  S.  Mak¬ 
ing  For  Higher  Prices— Mar¬ 
ket  in  Healther  Condition. 


Accept  Business  Post. 


PORT  HOPE  NOT 


Papers  to  Increase 
Newsprint  Reserves 


(From  the  Toronto  Bureau  of  the  •  Tl  ) 

?r3™§r;:ri  RENEWED  RUM^S 
s  LAURENTIDE  DEAL 

interest  pay-  and  general  couniel  of  Canadian  of  whioh  are  denied  by  officials  of,  LasUllLimi/Li  1/la/lL 

StL'”  Z  Securities,  Limited.  ^  the  company.  One  rumor  W3..  that  ^  - 

bid  was  a  prici  to  jdeld  about  4.95%.  „  .  -  -  .  ,  }  .  '  tf  rthe3fer,5.ri  stSl  Activitv  and  Strength  in  Stock 

Public  issue  has  been  made  of  these  Hon.A.Meighen  JoinS  t-onirt  rrtirfri  ^  Thc^  laLoriii  'r*”*  Indicates  Belief 

Security  Company 

T^uosd Av  ]fl<st  Cp6orff6  D.fys'S  _  uo  iolhiqb-uod  w  hst/Ov^r  ion  oiTiit-r  [  “  "■ 

the  Commissioner  of  nuance  of  To-  (From  the  Toronto  Bureau  of  The  f  these,  and  that  the  company  con-  Laurentide  came  in  for  a  resump- 
w  FtnanefnI  Times  1  templates  no  new  financing.  tion  of  a  keen  market  interest  dur- 

Clt?  of “7  772  000  4?4%  serial  Instal-  Toronto.  -  Canadian  General  Se-  The  recent  advance  is  attributed  to  ing  the  past  week  and,  on  the 
S  bonds  SuriZ  Sra  m  curlties,  Limited,  which  recently  ap-  ^  short  interest  who  had  to  tover  in  “o^rnent,  was  pushed  up  to  IH** 

1956.  The  bonds  were  awarded  at  pointed  Hon.  Arthur  Meighen  vice-  ^  market  in  which  no  stock  was  ithin  01  a  point  of  the  Mgh 

96  197  and  interest  which  represents  president  and  general  counsel,  has  offering.  There  are  only  7,49?  shares  price  of  114  ,4  establi.«hed  in  Octo- 

a  cost  basis  to  the’ city  of  4.9V0  and  “s  head  office  in  Winnipeg,  but  re-  tWs  wc^k  aTotaf  o^r^r^hLes 

thi«  rTnarfiin  ripM  is  #»niiivalent  to  nioved  its  general  office  to  .'>47  Bay  issued.  About  1,d00  bhares  of  this  “'S  ^ceK  a  total  ot  snares 

a  cLfba^STnSYU  M^  Toronto,  this  week.  m,'-.  are  reported  to  have  passed  into  the  ^ere  traded  in  or  almost  half  of 

nXlv  4  SS.  Ze  Melghen  assumed  his  duties  at  To-  h«uds  of  J.  A.  Kilpatrick,  the  presi- 


VV>illiUiT£B  ajiSlSir'-J  Th^  pos.'^ibility  of  a  stnkc  of  rail- 

MrilJ  PIT"!  A  v.orkers  is  directing  attenlion  ■ 

IlF  W  rnfsrirJI  3  comparatively  small  reserve; 

f*  ^3.  .siirE- 1  Val  a  supp'ir's  of  uew.'^print  maintained  by  I 
-  the  hjg  newspapers,  particularly  in  ' 

Official  Denial  That  ih^  Com-  States^  The  amount  of  { 

c,  Alt?  paper  consumed  daily  by  these  pa- 

mcii  hltajx.o  Arc  to  l>h  ruus  i^io  many  tons  and  in ' 

Split.  ,  fome  cases  what  might  be  regarded! 

_  a.s  a  substantial  reserve  means  only 

4-»^\/r-DiibTrf-*  Dv  i  suificiciit  for  a  couple  of  days.  Any- 

COVhKING  BY  bMUKSv..  which  would  interfere  with, 

-  freight  transportation  would  quickly 

Said  to  Be  Factor  in  Recent  Ad-  embarrass  these  papers.  It  is  believed  ! 
vance  in  the  Price  of  the  Stock  ^''^t  even  the  possibility  of  a  strike  j 
^  IS  calling  the  attcution  of  American 

— riani.  is  Upsraung  About  publishers  to  this  situation,  with  the  | 
Normal.  rc.sult  that  reserve  suppllea  are  likely  j 

-  to  be  increased  and  maintained  on  a 

(From  the  Toronto  Bureau  of  The  more  liberal  basis  in  the  future.  | 


RT.  HOIt.  ARTUIR  SIEIGHEN, 


Who  has  been  appoint. -d  vice-presi- 
IsL  1956.  prtaclpal  and  interest  pay-  ^  general  counsel  of  Canadian 

able  in  New  York  and  in  six  Canadian  General  Securities,  Limited. 

cities.  As  reported  last  week,  the _ t 

bid  was  a  price  to  jdeld  about  4.95%.  --  .  -  -  ,  ,  _  .  ' 

Public  issue  has  been  made  of  these  nonm  A » Metghen  JOinS 
debentures  this  week  at  94  1-8%  and 

interest  to  yield  the  investor  4.875%.  •jeCUriiy  %..,Ompany 

On  Tuesday  last  George  H.  Ross,  - 

the  Commissioner  of  Finance  of  To-  (From  the  Toronto  Bureau  of  The 
ronto  announced  the  sale  by  the  Financial  Times.) 

City  of  $7,772,000.,  4(4%  serial  Instal-  Toronto.  --  Canadian  General  Se- 


RENEWED  RUMORS  I 
LAURENTIDE  DEALj 

Activity  and  Strength  in  Stock' 
This  Week  Indicates  Belief  ! 
in  Ultimate  Merger.  { 


Investment 

Consultation 


TF  you  are  in  donbt 
^  about  the  safe  in¬ 
vestment  of  your 
money  (whethier  it  be 
a  small  or  large 
amount)  do  not  hesi¬ 
tate  to  consult  U8. 

By  so  doing  you 
incur  no  expense 
whatever,  and  place 
yourself  under  no  obli¬ 
gation  to  us. 


Correspondence  Invited 


R.  A.  DaLY  CO. 

BAn  or  TOROKTO  BUUfDlKO 

TOROaVTO 

Members  Teroi^te  Sleek  Exchange 


While  Working 
for  Money 

Have  money  'work  for  you. 

It  will  do  so — twenty-four 
hours  each  day  '■ 

Purchase  from  us  a  High 
Grade  Bond  yielding  6  to  7 
per  cent.,  and  build  up  a 
nice  fortune  for  yourself 
in  a  fe'v''  ycar^’-  You  can 
pay  for  the  Bond  by  our 
Systematic  Monthly  Sav¬ 
ings  Plan. 


^  '  d^nTsome  time  agrat  ity  for  the  month  of  November. 

iTcanld^L  eo^T^oirln  Toro^^^^^  The  company,  which  was  organ-  Ooating  supply  of  the  stock  on  the:  It  apparent,  official  denials  to ; 
n  -n^lVcoto  Z^^Ne^  Iz®<I  Winnipeg  in  1920,  are  invest-  market  appears  to  be  almost  nil.  tbe  contrary  a  big  RecLoii  of  he; 

York  n^n  flnrton‘p« viand  It  ffxed  “eut  bankers,  owning  a  ^number  of  The  common  stock  is  now  cm  a  ^^trect  feels  that  something  is  going  i 

established  companies,  notably  in  3%  per  annum  dividend  basis.  The  Ti' i 

^  ^  ^  Western  Canada.  Its  board  of  di-  directors  have  not  redeemed  any  pre-  timatedy  prove  of  benefit  to  hold- 

£  sterling.  rectors  includes  the  following:  Pre-  ferred  stock  recently  and  have  no  in-  stock  and  mtimates  as, 

i  Get  Higher  Price.  sldent,  W.  W.  Evans;  vioe-presl-  tentlon  of  doing  so.  The  new  in-  *1  ^  basis  o.  exchange  in  the 

-  A  public  Issue  has  been  made  of  dents,  B.  T.  Evans  and  Hon.  Arthur  terests  in  the  company  adopted  the  P*  merger  being  c^nsiiinmated  , 
these  bonds  since.  The  1927  maturi-  Melghen;  other  directors:  A.  R.  policy  that  common  shareholders  ana  varied.  ine  ie-| 

tics  are  being  offered  to  yield  the  In-  Mann,  of  the  Northern  Construction  should  shave  in  profits  before  retlr-  ! 

vestor  4.50%.  The  1928  maturities  Co.,  Vancouver;  J.  Y.  Reid,  of  Rob-  ing  the  preferred.  A  mode.st  dividend  'a  „  °  intimated  that  Shaw- ; 

will  yield  4.73%:  and  the  maturities  inson  &  Ca.  Winnipeg:  H.  C.  Ash-  of  3%  per  annum  has  been  inau-  "ht“hv  o  to  s' 

ranging  from  1929  to  1956  will  yield  down,  of  the  Ashdown  Hardware  gurated,  the  maintenance  of  which  '  .L''® 

4.80%.  There  has  been  a  wide  in-  Co.,  Winnipeg;  Major  Aitkins,  bar-  the  management  regard-s  as  assured  fo-  the  Lner  commij^^^  wlih  u? 
terest  in  the  sale  of  these  bonds.  The  '  rister,  Winnipeg;  H.  B.  Lyall,  of  the  until  such  time  as  rehabilltafiou  of  *.‘i  f  r  H^irentide^  Power— the  naner  ' 
City  of  Toronto,  like  the  Province  of  Manitoba  Bridge  Mtorks,  Winnipeg:  the  plant  is  completed,  when  higher,  comnanv  to  be  sold  to  one  o?  the 


Win.  Ross,  of  Chicago. 


Bond  Brevities 


c  L  *  r-rov.uoe  .  .  . . .  piaiii  is  compieiea.  wncu  uiguer  company  to  be  sold  to  one  of  tbe 

Saskatchewan,  some  time  ago  de- 1  «oss,  ot  emcago.  dividends  are  likely.  ‘  maior  newsniint  erouns  of  the  St. 

dined  to  accept  bids  which  veoro  I  ~  Rebuilding  Plant.  I  Maurice  Valley  and  the  power  com- ! 

made  for  their  bonds  when  they  were  i  •  •  When  new  interests  entered  the  pany  to  be  retained.  Another  ru- 1 

previously  offered  for  sale.  It  was  OODu  BrCVltlCS  company  over  a  year  ago,  it  was  de-  mor  was  to  the  effect  that  a  deal ' 

felt  then  that  the  supply  of  money  •  termlned  to  rebuild  the  Port  Hope  was  under  way  whereby'  Interna- 

was  sufficiently  plentiful  to  assure  i  plant,  which  was  a  wooden  structui'c,  tional  Paper  would  absorb  the  Lau- 

the  Provdnee  and  City  a  low  interest  TT^  New  York  bond  market  to-  w’ifh  unfavorable  working  conditions,  rentide  Compauy  and  Shawinlgan 
rate  on  a  short  term  loan  until  the  day  is  in  a.  unique  position  in  that  Some  $75,000  has  been  spent  since,  take  over  Laurentide  Power,  with  a 
market  would  improve  for  the  sale  not  since  the  world  war  has  It  been  aufj  wiOjin  the  next  year  a.nothcr  pro  rata  exchange  of  stock  in  the  21 
of  long  term  bonds.  The  judgment  i  possible  to  feel  with  such  confidence  $200,000  will  have  been  expended  on  lug  companies, 
of  the  Provincial  Treasurer  and  the  that  it  is  tending  toward  higher  lev-  completing  new  construction  and  in-'  Stock  5of  Too  Hlglu  j 

Finance  Commissioner  both  proved  to i  els  over  a  long  period  of  years,  in  stalling  new  equipment.  The  total  of  There  seems  no  reason  to  doubt' 
be  sound  and  as  a  consequence :  the  opinion  of  Dillon.  Bead  &  Co.  $375,000  involved  has  been  and  will  that  an  amalgamation  of  some  na- j 
higher  bids  arc  now  obtainable  on  I  This  statement,  of  course,  pre-sup-  entirely' out  of  earnings,  ture  is  a  development  of  the  near! 

their  long  term  bonds  and  a  consi-  Poses  relatively  easier  money  rates  completed  the  bu.sine.ss  future  in  connection  with  Lauren- j 

derable  saving  has  been  effected  by  o''"  a  similar  period  of  urae  .'will  be  in  an  up-to-aatc  couditiou.  lido,  but  whether  negotiations  are  at! 
both  the  City  of  Toronto  and  the  1  The  phenomenon  of  the  bond  forward  the  comnanv  present  afoot  or  whether  advantage  1 

Province  of  Saskatchewan.  '  f'ho'tld  be  in  a  position  to  pav  more,  i-?  being  taken  ot  the  present  favor- j 

These  two  Instances  by  the  way,®*  fund.'  available  t.hioughout  this  dividends  able  opportunity  for  pool  operations; 

afford  an  excellent  illuetratiou  of ;  ^tmntry.  This  situa  ton  has  nsen ,  company  has  no  bonded  ln-|j‘  is  impossible  to  determine.  In; 

the  value  of  a  man  of  sound  ,iudg-  (tom  inc  vai.  me  war  caimea  au  |;|,vbt«.dnfss  and  the  preferred  Mock  rase,  as  it  is  popularly  agreed,; 
ment  being  at  the  head  of  affairs !  |°fi^tion  whieb  apparently  doub  ed  1  “  Vulv  ^  that  Laurentide  stock  should  bring 

where  public  finance  must  be  ^t- j  a  Hts  to^  ’rast  130  In  the  event  of  any 

attended  to  on -a  large  seale  Lack  of  JoVh  iucre^td  ‘"’111^  n^rtouaT^lu-  itefore  taxes  and  deprenatton  '  "tetf  r  deal  going  through,  the  se- 

judgment  is  an  exceedingly  costly.  T9I6  and  1917  was  cstimal  were  $252,580,  and  afteiMaxos.  depie- ,  to  be  at  a 


ment  being  at  the  head  of  affairs 
where  public  finance  must  be  at- 
attended  to  on  a  large  scale.  Lack  of 
judgment  is  an  exceedingly  costly 
matter  where  tong  term  bonds  are 


the  income  of  the  United  States.  In¬ 
dividual  and  the  corporate  incomes 
both  increased.  Tbe  national  lu- 


ed  at  about  $30,000,000,000; 


roncern»d  and  good  judgment  is  on  ggHmate  to-day ’woEld  'show  ap- 
niany  occasions  a  means  of  great  ^^o.tino  01.0,000- 


j  savings  of  public  money.  »  y.  !  company  however  appropriated  $99.-, 

Good  r.  8. 'Demand.  |  •fiELDOM  have  wc  felt  that  we  999  in  writing  off  goodwill  .and  for- 1  I  OWFN^TFfN  FOR 

The  United  States  markof  is  highly  could  more  strongly  recommend  the  mulac  and  reserved  $77.ooo  for  ex-i  LV XT  till  JUjIII  1  l/R 

j  receptive  of  Canadian  issues  at  the  purcha.^e  of  high  grade  bonds  than  tension  of  plant.  |  RRA7fl  rnNTRni 

present  time,  and  the  pre.ssure  to  buy  ,  at  the  present  time,”  sa.vs  the  No-  A  good  reputation  and  a  stable  |  DIV/lUL  vUlllItUL 

on  the  part  of  investors  across  the  ''®titber  letter  of  the  Dominion  Se-  business  has  been  established  for  the  i  _ 

line  will  perhaps  become  a  major  in- '  rurltles  Corponition.  "Broad  influ-  company’s  products  and  a  stable  t Continued  from  Page  1) 

I  fluence  in  the  changing  of  price  1  .arc  now  at  work  which  lead  business.  The  plant  has  been  run-  Qne  might  wonder  whether  this  re- 

:  levels  in  Canada  toward  higher to  the  conclusion  that  there  is  ning  at  alKiut  70%  capacity,  which  is  m^rkabie  advance  was  not  on  the 

i  prices  and  lower  yield  rates.  Th-rc  I  ^  distinct  scarcity  of  about  normal,  and  profits  during  the  point  of  slow-ing  down  but  the  lat- 

iwas  a  time  when  the  volume  of  m.  i  sound,  conservative,  readily  mar-  current  year  are  about  equal  to  those  I  figures  showed  further  improve- 


ciation  and  preferred  dividcndse  the  *<^P-hcavy  level 
amount  earned  011  the  common  stock 

was  better  than  $21  per  share.  The  ANnTRFR  RID  RY 
roinpany  however  appropriated  $99.-,”**''***““  Dll'  DI 


A  good  reputation  and  a  stable  | 
business  has  been  established  for  the  : 
company’s  products  and  a  stable! 


LOWENSTEIN  FOR 
BRAZIL  CONTROL 

I  Continued  from  Page  1) 


vestment  funds  in  the  han-ds  of  the  I investment  securities  around  of  1925.  The  company’s  working  po-  nien) 


est  .figures  showed  further  improve- 1 


British  investor  controlled  the  price  ,  .  ,  |  sltlou  is  secure,  net  working  capital  AdTaiiiages  .>f  Mercer, 

lof  bonds  so  far  as  Canadian  govern-  ,  ,  unqualified  opmTon,  standing  at  $273,355.  The  manage-  Loewenstein  went  on  to  dls- 

or  muoldpoJo  woro  concorood.  ^^HoSd  ?c  .oS  .’d™”d  tHS?:  T'  !»  c,,>i 

The  plentiful  supply  Of  British  money  FOU  ^ouid  be  well  advised  to  antici-  place  the  cnterpn.se  in  a  strongly  --  .u-  various  utility  com- 

grade  nature  being  speedily  absorbed  j„„  -Kg  present  time  Wc  believe  «.  .  .  ..  arguments,  he  said,  that  our  Gun-J 

at  rates  of  Interest  which  gave  the  niany  of  the  high  grade  issues  MH  CAPITAL  CHANCE 

Investor  around  4%  upon  his  money.  Lvailable  now  may  be  difficult  to  l/limiUL  lime  of  the  formation  of  the  Bra-, 

Many  American  Issues  at  the  pixseut  obtain  later  in  the  vear."  ^HFRWIN  WIT  I  lAMC  Traction  combine  go  to-day  j 

tame  arc  eagerly  purchased  to  yield  y.  ¥  ¥  v  UlllillfT lli"T>  IJLLl/lliIu  in  favor  of  the  grouping  scheme.: 

less  than  4%,  and  cities  the  size  of  THE  position  of  money  and  cred-  -  'Yas  it  not  certain  that  all  those! 

Toronto  and  smaller  cities  in  the  jfg  becoming  more  assured  each  From  time  to  time  then.  Inavebeen  companieo  unified  under  one  man- j 

United  States  to-day  arc  offering  'week,  according  I0  John  Moody.  The  perslsf.int  reports  on  tlK-  local  agement  would  be  able  to  effect  j 

their  bonds  through  investment  bank-  indications  of  a  continued  upward  Street  that  a  split-up  in  shares  of  considerable  economies  not  only  in  1 

ers  for  public  subscription  at  rates  trend  In  the  bond  market  subject  Sherviu-Williams  was  imminent,  their  administration  but  also  in : 

to  yield  4%  or  less.  only  to  occasional  reactions,  remain  In  ev'cry  case,  officials  of  the  com-  their  operation  and  devetopment?  | 

I  MarliAf  Tr  HcaltliT.  good.  The  recent  rise  of  bond  pany  have  been  auite  emphatic  in  Mr.  Loewenstein  dealt  with  the  of- ! 


the  turn  of  the  year.  1 

‘‘It  is  our  unqualified  opinTon, 


sitiou  is  secure,  net  working  capital 
standing  at  $273j;55.  The  manage- 


thcrefore,  that  wherever  possible,  ment  express  their  determination  to 
you  w'ould  be  well  advised  to  antlej-  place  the  enterprtoe  in  a  strongly 
pate  your  Decemboi’  and  .January  in-  fortified  position  from  evf'r5’  .angle, 
vestment  requirements  by  purchas- _ 


“Send  for  Plan  “S.” 

ROBINSON  I 

Investment  Bankers 


'  u  j  I  vestoient  requirements  py  purchas- _ 

'ft  ratou  present  time.  Wc  believe  r>irki»rii  /in  i  ifor 

at  rates  of  Interest  which  gave  tho  Lu^i  of  the  high  grade  issues  MH  fAPITAL  fHANfiF 
Investor  around  4%  upon  tos  money  Lvailable  now  may  be  difficult  to 

Many  American  Issues  at  the  pi'esent  obtain  later  in  the  year."  ^HFRWIN  WII I 

tame  arc  eagerly  purchased  to  yield  I  y.  y  y  y  UlluliTT  Ill’Ti  IJLL 

less  than  4',o,  and  cities  the  size  of  j  THE  position  of  money  and  cred-  - 

Toronto  and  smaller  cities  in  (he  jfg  becoming  more  .assured  each  From  time  to  time  then:  h.'j’ 
United  States  to-day  arc  offering  'week,  according  I0  John  Moody.  The  persistent  reports  on  the 


limited  ■  to  yield  4%  or  less. 


Market  Is  Healthy. 


only  to  occasional  reactions,  remain  In  ev'cry  case,  officials  of  the  corn- 
good.  The  recent  rise  of  bond  pany  have  been  quite  emphatic  in  I 


M  St.  James  Street 
MONTREAL 
Phone  Main  3542 


53  Kina  St.  Wast 
TORONTO 
Phone  ElSin  1324  j 


provincial  government  and  Dominion 
government  bonds  which  will  yield 


reach  their  high  peak  some  months  days  have  revived  the  rumor, 
earlier  than  stock  prices.  This  is  opinion  has  been  expressed 


The  tlrely  interested  in  British  Celanese  , 
that  "ud  had  become  a  great  trust  com-  | 


him  lAe.:  than  Ker  hie  mX,,=,r  tinier  than  stock  prices.  tnis  is  opinion  nas  oeen  expressed  tnat  .uo  -uau  uecume  a  v 

hii-i  ho  miios  eoonemifo  th  ♦  *08*^'^*  becausB  any  large  degree  of  the  changes  in  the  executive  of  the  pany  devoting  its  activities  to 


Robert  Dodd 

Investment  Banker 
120  St.  James  Street.  Montrea 


gpcciaUst  in 

southe/^stern  power 
SECURITIES 
WAYAGAMACK  PULP  ' 


mana  trade  prosperity  simultaneously  in-  company  were  preliminary  to  a  later 

hafSil  world  for  our  ^je  trade  demand  for  work- 1  announcement  of  a  re-arrangement 

ot*** mff  ^‘'^Ming  capital,  and  draws  funds  away  of  capital.  The  strength  In  the 

i  from  the  bond  market.  1  stock  which  advanced  to  a  new  high 


CaMdlan  Investment  money  repre-  ^ond  market. 

sents  only  about  56%  of  the  money _ 

'  which  in  the  course  of  a  year  Is  mst  i  tci  cdu/mme'  u/n  i 
i  used  throughout  the  world  to  buy  TE^PHONE  V^L 

Canadian  bonds.  In  other  words  half  RAISE  $10,000,000  ID 
of  our  Canadian  government  or  muni-  At  the  Bell  Telenhone  rate  Im 


•.umber  of  undertakings  of  quite  a 
liffereut  order. 

Mexican  N.M’.  Railway. 
Certain  arrangements  have  been 


record  at  148,  was  said  to  he  based  I  between  the  International 


I  on  this  expectation. 


Holdings  and  the  Tubize  Company.  1 1 


RAISE  $10,000,000  IN  ’27  .  Official  nequiry  along  these  lines,  h,„bject  to  the  approval  of  the  first- 


^  °  - - - ^ however,  have  elicited  the  informa-  the  TnhiL  Comoanv^^^^^^^^ 

rfoar  C.nadla»Eo™r»m«»lormum.|  At  tt.«  Ball  Telephoae  r.t«  InqullT  Uon  th.t  at  ao  Hm.  tas  any  such  Im? L  nrJS  tic  m.  LS 

hS  J  the  purThastog  h^s  nerhans  the  company  inl  need  to  s  there  any  present  IntenUon  on  ^  develop 

toe  mLt  influlncron  some  ten  million  dollars  for  the  part  of  the  company  to  carry  ehiefly'the  manufacture  of  artifl- 

I  ntZr  Jf,;;  ®Ze»t!  il.i  fL  m.,  !  19^7  opratious  but  whether  this  out  any  plan  along  these  lines.  by  this  process  as  well  as 

'  ket  to^bS  coutinuls  ^  i  -  by  the  viscose  process.  While  the 

Town  rf  P?rt  S  OnS^  The  I  „  bonds  would  depend  on  the  condi- !  _ _ _  >,rospects  of  the  Tubize  Company 

$52.n00.,  5%.  3Cf  insuimaot  bonds  a,  I  ”Mr’'si=e  th?  „  was  (be  I  •  I  V® 


The  Royal  Bank  Canada 

Head  Ofno*,  .Moatreal 

#  Condensed  Statement 

to  the  Dominion  Government 

October  30y  1926 

UABOmM 

Capital  Paid  np  . . 24,4M.(MH).M 

Reserve  Fuad  . . . .  ..  S4,40A,000.(M 

Fndltided  Profits  . 1.2.19,435.33 

Notes  in  Circulation  . .  ■  41.41.1.383.94 

Peposits  . .  609  214.018.49 

Due  to  other  Ranks  . 4. . . .  I*,6a3.621.24 

UUIs  Parable  (Acceptances  hy  London  Branch)  «...  6.363  <Ki5.66 

Letters  of  Credit  ontstandins  . i.  ..  34,371,283.28 

$759,076.60.1.84 


ASSKTS 

Cssb  en  Band  and  in  Banks  . $108  SOt.ist  02 

Deposit  in  the  Central  Gold  Keserves  .  18  000  000  00 

Covemment  and  Mnnioipal  Securltiee  .  100  4M,6.-/>. ’0 

linilway  ond  other  Rondr,  Debentures  and  Stock.s  ..  20 '81  IWl.Ol 

Coll  I.o»ns  in  Caisadn  . .  29,6.10,.a89.77 

Cali  Loans  etseirh^re  thau  In  Canada  .  64  397^110.24 

5312.212  523.27 

Loans  and  Divenunts  ..  .  .1.13,176,737.03 

I.ialiiiities  of  Customers  under  letters  of  Credit  a.s 

per  contra .  .  31. .171  '38.1,2* 

Bank  Preiriics  .  14,  (86, 130.19 

Real  Estate  other  tiuin  Bank  lYemJses  .  2  200.720.12 

Morl*0£fS  on  Real  F.sfatn  soH  by  the  Baah  .  1,382,013.75 

Deposit  with  Donuraoc  Goveraiueat  for  Seemrtty  of 

Note  Cir-nl.Qti'.ii . .  1..143.000.00 

$759,076,605.84 

878  BRA7(CHES  I*'  CANAD.A.  NWWT.'irNTSI.A.VD.  WEST  INTlfES 
CENTRAL  and  BOUfH  A-'IIRICA.  cl«>  LONDON.  NTSW  YORK 
and  BARCELfINA. 

Auxiliary:  TEE  ROYAL  BANK  OF  CANADA  (France) 


$7.00  PER  YEAR  &  SAFETY 


Can  you  think  of  any  businsss  elrailar  to  Milk  with  Its  eom- 

§Iete  turnover  every  twenty-four  hours? 

’ou  will  find  the 

HAMILTON  DAIRIES,  LIMITED 

786  Cumulatfve  Hedeemable  Sinking  Fund  Preference  Shares 
a  really  attractive  dividend  producing  Investment,  hacked  hy 
years  of  successful  operation. 

Write  us  or  Phone  Regent  8863-4-6  or  Adelaide  3845  Toronto, 
for  full  Information. 

Denman  &  Co. 

LIMITED 

INVESTMENT  BANKERS 

31  MAIN  RTt?EET  fTAST.  HAMILTON. 
BRANCH  BELLEVILLE. 

Denauui  ft  Co.  Limited 
Hamlltoa,  Ontario. 

Pear  Sirs. — Kindly  send  me  complete  Informatton 
reiarding  the  above  investment,  without  obUcatloB. 

NAia  .  APDRB86 . 


The  undersigned  wish  to  announce 
that,  effective  November  29th,  the 
firm  name  of  Black,  Smith  &  Co. 
will  be  changed  to 


Black  &  Hoerner 


Members  Montreal  Stock  Exchange 
Membere  Montreal  Curb  Market 


J.  M.  BLACK 
R.  G.  HOERNER 


Harold  Lamb  &.  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 


FISCAL  AGENTS 


INVESTMENTS 


MORTGAGES 


CANADA  LIFE  BUILDING,  MONTREAL 


cial  silk  by  this  process  as  weil  as  B  19 

by  the  viscose  process.  While  the  E  -I  '  .jLlaft  PI  ij 

’irospects  of  the  Tubize  Company  |  ilL  ^  ^  ^  '« 

ire  good,  its  sphere  of  activity  Is  ^BOND  AND  SAfes  CORPOKATJON.  LIMITED  j 

necessarily  limited,  so  Mr.  Loewen-  fi  Dealers  la  |j 

totres'i'ntrtho^e  oTtoeTnternltioi^  I  Canadian  Oovemment  Municipal  | 

ai  Holdings,  whose  sphere  of  activ- ,  f|  and  “DoUar  for  Dollar"  Bonos  !j 

‘ty  In  infinitely  greater.  ,  ji  CORResfoozdcivce  jwvited  If 

Dealing  with  toe  Mexico  North- ,  O'  'a 

^  king  st.  east.  TORONTO  I 

m  toe  point  of  being  transferred  to  I  5irJohnWiHtson.Kt.LLD.  Sir  WHUam  ttearst  KCMG.  b 

he  International  Holdin.gs.  The »  gl  President  Vice-President  lOj 

foldings  Company  Is  also  assured  ELl.. , , 
m  option  on  toe  majority  of  the  | 

'<rlor  lien  bonds  on  very  favorable  '  - -  . .  . 

erms.  The  givers  hawe  the  right  I  ~~~  '  ~~ 

‘o  siibscrtoe  for  Holdings  shares  at  April,  when  net  earnings  amounted  for  the  preferred  arid  common  share.. 
■"  4  per  cent,  premium.  He  stated  to  4,885,908  pesetas.  of  Canaila  Steamship  Lines,  Limited 

'hat  the  Mexico  Company  ought  to  Gross  earnings  in  October  were  has  been  buying  wbi(to  is  said  to 

indergo  financial  reorganization,  1 7,348,480  pesetas,  an  increase  of  have  emanated  from  Lond'on. 

md  one  of  the  first  tasks  of  toe  In- i  77,756  pesetas  over  toe  correspond- 1  According  to  a  number  of  houses 
’ernatlonal  Holdings  would  be  to  |  ing  month  of  last  year.  Operating' around  the  Street  who  have  been 
bring  about  this  reorganization.  Al- 1  expenses  were  2,669.257,  a  Aecrease  |  deaJing  in  toe  stock  for  overseas 

■  oady  a  mission  to  investigate  has !  of  27,358  pesetas.  Aggregate  gross ;  account,  the  demand  has  come  from 

been  sent  out  to  Mexico.  / - strong  interests  and  has  centred 

BARCELONA  EAR5I>GS  GAD).  LONDON  BUYING  INTO  j  although  in  a  smaller  way. 

•  uriTilTIP  I  particular  reason  for  the 

Barcelona  Traction,  Light  and  I  A |V A 11 A  NIHAinNIIIFX  London  buying  is  brought  forward. 

Power  Company,  Limited,  net  earn- 1  it  is  stated  that  it  is  at  least  an  In- 


j.iz.t'uu.,  ovc.  -u  instalment  bonds  at  yij-  sise  explained  that  it  was  toe 
.  99.54  and  interest.  When  delivery  j  practice  of  the  company  to  prepare  ' 
r/YVI/M  OF  legal  charges  are  de- j  estimates  of  expenditures  in  five- 

1  WV  V/»  iVASiVASV^'V/  ducted  it  is  readily  seen  that  it  would  year  periods,  and  during  the  first  of 
DEBEXTCRES  FOE  SALE.  be  impossible  to  seU  these  bonds  at  those  five  .vears  toe  estimate  is 
Sealed  tenders  will  be  received  by  any- j  checked  up  very  losely  against  tbe 

he  undersigned  up  till  7  p.m.,  on  plD"  a  fair  proBt  to  the !  actual  outlay,  in  order  to  verify  or  j 

londay,  December  13th,  1926,  for  the  issuing  house.  The  City  of  Kingston  modify,  as  the  case  might  be.  From  i 
urchase  of  the  following  5%  Instal- 1  $143  000.,  5%,  10  year  the  figures  before  toe  board  there 


■'^BOND  AND  SACSS  CORPORATION.  LIMITED  ( 
Dealers  la 

Canadian  Government  Municipal 
and  "Dollar  for  Dollar"  Bonds 

CORRCSPOhfDENCC  INVITED 

34  KING  ST.  EAST,  TORONTO 


lent  debentures.  bonds  at  100.10  and  interest,  whliih  'was  shown  heavy  increases  in  legal 

Amount  Term  '  fopresents  a  cost  basis  of  4.985%.  expenses  In  toe  current  period,  which 

$19,000.00  10  years  Obviously,  it  will  be  necessary  to  he  attributed  to  the  cost  of  the 

67,800.00  15  years  resell  these  bonds  to  yield  consider-  present  rates  case. 

15  000.09  20  years  ably  Ibss  than  6%.  - - 

49:915.00  30  years  CHRISTIE,  BROWN 

-  Canadian  government  and  munictoal  octidimf'  nriMn'' 

'otal  $152,615.00  bond  market  proves  the  market  to  KJilllumu 

-  I  be  in  a  healthy  condition  at  the  (From  the  Toronto  Bureau  of  The 

Tbe  bigbest  or  any  tender  not  ne-  present  time,  with  prices  strong  and  j  Financial  Times.) 

:essarily  accepted.  yield  rates  tending  to  become  less  Toronto.  —  Directors  of  Christie 

II.  B.  FOREMAN,  i  Brown  &  Company,  Limited,  have 

Town  Treasurer.  -  j  authorized  the  purchase  and  rctire- 

'  Mimico,  Ont.  VOLCANIC  OIL  &  GAS  ment  of  an  additional  $50,000  first 

^  .1^— __  miAV  iKir'Dr  A  CF  dawc  mortgage  bonds  on  December  1st 

_  '  "  —  c  nr3/\i  ii8L-i\c.AOE.  KAtc..  juonths  ago  toe  company  re- 

Toronto.  --  Volcanic  Oil  and  Gas  tired  $50,000  bonds,  and  with  toe 
r  shares  of  which  are  listed  in  the  Un-  bonds  to  be  retired  on  December  1st 

•*"'®*'*®*'*  listed  Department  of  toe  Toronto  the  total  retirement  in  18  months 


Sir  John  WiUtson.  Kt.  LLD 
President 


Sir  William  Hearst  KCMG. 
Vice-President 


Invea-fcorft  roas« 


J.  G.  FITZPATRICK, 


[he  jfmanrfal  (Efmes 


stock  Exchange,  is  mentioned  in|is  $400,000,  out  of  an  original  issue  Well  known  In  Montreal  bond  clr-  hngs  for  October,  amounted  to  4.679,- 


BARCELOKA  EAB5I>GS  GAD). 


some  quarters  as  likely  to  sell  sub-  j  of  $1,000,000. 

stantiaJly  higher.  The  company  remains  in  a  strong 

The  current  price  is  around  34,  at  cash  position  and  is  borrowing  no 
which  toe  yield  le  7.41%.  money  friim  its  banks. 


dication  of  the  renewed 


cles,  who  has  joined  toe  firm  of  j  223  pesetas,  which  compares  with  I  (From  the  Toronto  Bureau  of  The  yjg  British  Investment  market 


Flood,  Barnes  &  Co..  Limited.  In-  4,320  345  pesetas  for  September  and 
vestment  bankers.  Insurance  Ex-  4.674.109  pesetas  for  October,  1926. 
change  Building,  Montreal.  October  showing  is  the  best  since 


Financial  Times.)  is  goring  Canadian  securities,  an  at- 

Toronto  —  A  rather  interesting  tentlon  which  baa  been  recently  pot- 


1  October  showing  is  the  best  since  I  feature  of  toe  recent  strong  market  iceable  in  several  other  directions. 


f 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  3.  1926. 


HNE  IMPROVEMENT  OPERATIC  OF 

BALANCE  SHEET  OF  SIDRO  COMPANY 

S.  CANADA  POWER  ’  -  S  r.,..  t ;  BROADENING  OUT 

"The  past  year  has  seen  the  com- j 

-  I  ))letion  of  the  extensions  at  the  j  - - 

Both  Gross  and  Net  Profit*  Bnimmondville  plant,  which  has  a  |  Terms  of  Agreement  With  Barce- 
Show  Good  <^n.  Over  |  T«^on  of  Wid. 

Previous  Year.  i  .sources  of  the  company,  which  now  *o  “O*"  l-ompanies. 

-  j  total  nearly  60.000  h.p.  ■  - - 

$2.48  A  SHARE  EARNED.  tteconl  I'eak  Load.  j  INTEREST  IN  TUBIZE  CO. 

-  I  ■•'I'he  efficient  work  of  the  com-  ■  - 

Strong  Working  Capital  Posi- j operating  departments  Pf^pogid,  Exchange  of  Se- 


Show  Good  Gains  Over 
Previous  Year. 

$2.48  A  SHARE  EARNED. 


ADliD  ATIAMC  Al?  pany’s  investment  in  such  undertak- 

UTIjIiA  1  lUllu  U*  amount  to  approximately 

w  i'6.1.392. 

CinpA  r'AMPANV  Further,  they  hn\e  under  con.sid- 

Oll/nU  VVlfll  /111  1  cration  tlie  acqui.sition  of  a  large 
Atfiffi  holdings  in  a  new  (  auadiau  company. 
KRilAnKNinIk  nilT  ‘he  tlydro-KIeetric  Securities  t  or- 
l/Il l/ni/AilllilU  l/w  1  poration.  formed  to  acquire  interests 
_ _  in  certain  electric  light  and  power 

irms  of  Agreement  With  Barce-  i  ,  , 

T  t  WJ  D  Cl.  T^he  company  has  entered  into  a 

ona  traction  or  Wide^  oenetlt  contract  for  the  acquisition  of  106.- 

to  Both  Companies.  700  preferred  shares,  part  of  a  capi- 

_ _  lal  of  504.000  preference,  and  16,000 

M'vccicci'  IM  -rimiTir  e>e>  ordinary  shares  of  the  Fabrique  de 

NTEREST  IN  TUBIZE  CO.  sole  Artificielle  de  Tubize.  | 

The  Belgian  company,  which  has| 
oposajs  For  Exchange  of  Se-  works  in  Belgium  and  at  Lyons,  in 
curities  in  Connection  With  j  h'''once,  owns  5  050  shares  in  the 

Plans  For  Big  PubUc  Utilitity  j .n.?,L''Tnrnrec 

„  ^  .\merica.  210, "20  shares  of  the  pics- 

tiolding  Company.  issued  share  capital  of  Interna- 

-  tional  Holdings  and  Investment  Com- 

roni  the  London.  Eng.,  rorrespon*  I’ony,  a  controlling  interest  in  the 
dent  of  The  FiiiaiiciHl  TimCs.l  SocietO  Frangaise  de  Tubize  and  all 


Iona  Traction  of  Wide  Benefit 
to  Both  Companies. 

INTEREST  IN  TUBIZE  CO. 


.  ■  u  Cl-'  1  .resulted  in  the  greatest  output  of' 

non  Heavy  extensions  to,  hours  in  the  company's  his- | 

Plant  —  Record  Output  of  I  tory  and  the  e.'tablishiuent  of  a  rec-  j 
Kilowatt  Hours.  '  peak  load.  The  total  amount  ■ 

.'generated  increased  to  122.218.857  1 
.  7'  ,  !  kilowatt  hours,  an  increase  of  44^,'  , 

Ihe  past  history  of  Southern  (  an-  figures, 

ada  rower  (  ompauy  Limited,  leads  company  now  serves  82.  mu- 

onr  to  expect  a  stcadj  improvcnicn.  nicipalitics,  liaviiig  added  during  the; 
oacli  yruv  in  the  earnings  and  bal-  yp.,,..  Kastman,  Sfe.  Briglde,  Stan- 1 


SHAWINIGAN  HAS 
GREAT  PROMISE 
FUTURE  GROWTH 


BANK  OF  MONTREA 

Annual  Statement 

Sfatenient  of  the  result  of  the  business  of  the  Bank 
for  the  year  ended  30th  October,  1926 


rpr  ses.  ..  Company  to  Benefit  Largely.  Bnlancc  ot  Profil  and  I.osii  Armunt,  Slst  October,  1915 .  $  596, 78f 

le  compaut  has  entered  into  a  p  1__  j  O— J  — f  ■  Profit*  ,or  tlie  year  ended  .50th  October,  1926,  after  deducting  charfie#  of 

ract  for  the  acquisition  of  106.-  rrom  HXtenaea  renoa  or  management,  and  making  full  provUlon  for  all  bad  and  doubtful  debts  4,978, 13J 

preferred  shares,  fiart  of  a  capi-  Prosperity  in  Dominion.  ~S5,WLMi| 


_ _ _ _  .  Ouarterly  Pividend  3  per  cent,  paid  l«t  March,  1926 . 

^  _  I  Quarterly  IMvIdend  3  per  cent,  paid  lat  June,  1926 . 

RAPID  EXPANSION  AHEAD.  I  Quarterly  Dividend  3  per  cent,  paid  1st  Sept.  1926 . 

I  Quarterly  Dividend  3  per  cent,  payable  Ist  Dec.  1926 . . 

-  I  Bonus  2  per  cent,  payable  let  Dec.  1926 . 


Plans  For  Big  Public  Utilitity 
Holding  Company. 


Expect  Dividend  of  $2  on  New; 

Cl— L  Kyi-:—.—-— a  —f !  Provision  for  Taxes  Dominion  Gorernment 

atOCK,  ana  Ivlaintenance  w  |  Reservation  for  Bank  Premises . 

Policy  in  Giving  Shareholders 


$  897,581.1)0 
897,501.00 
897,501.00 
897,501.00 
598,334.00 

S4,188,.338.00 

319,167.00 

.500,000.00 


-  4,807, Mi 

Balance  of  Profit  and  Loss  carried  forward .  $  767,411 


Ihe  past  history  of  Southern  Can-  Vj'  '  '  (From  the  London,  Eng.,  rnrrespoii.  eonlroliing  interesi  m  tne  “Looking  ahead,  it  would  seem  that  I 

ada  rower  Compauy  Limited,  leads  company  now'  servos  82.  mu- j  of  The  Flnaiiclfil  Times.)  fh"e'*^'!!re  cTnimrof Water  &j 

our  to  expect  a.  steadj  impiovenien.  nicipalitics,  liaviiig  added  duringthej  London.— The  latest  step  taken  by  ortificinl  silk'  comninv  (  ompany  s  hisloiy  has  tie 

oacli  year  in  tlie  earmngs  and  bal-  yp.,,..  Kastman  Sfe  Brlelde  '«tan-  a-  ,  .  .•  .1  t  .  *1  -  1  artificial  silk  compan>  (,„tlook  been  more  promising,  says 

ance  sheet  position  of  the  conipaiiy.  Kast  Ste.  Helene  de ’  Ba"ot. ' directors  o.  the  International  manufacturing  undertaking  in  Hun-  ,.pcpnt  circular  letter,  dealing  with' 

iind  the  annual  report  for  t’oe  fis<’<'tl '  warden  lloxton  Fond  St  .iude!  Investment  Company  gary.  company,  issued  by  McCuaigj 

period  ended  September  20  last  '-s  |  Bariiabe  Canro- '  (until  lately  know  n  as  Cellulose  At  a  mrofing  held  in  Brussels  of  Bros,  &  Co.,  members  of  the  Mont-, 


VINCENT  MEREDITH. 

Pmident. 


FREDERICK  WILLIAMS-TAYLORJ 
General  Manad 


period  ended  September  ..0  last  i  Hoxtou  Fails.  St.  Barnabe.  Canro 


anufacluring  unaertaKing  in  nun-  ,.pppnt  circular  letter,  dealing  "'ith  ‘  cnpRai  ,  . 

*"i'udp' ’  Holdings  and  Investment  Company  gary.  I  that  companv.  issued  bv  McCuaigjRest .  .i!.!."! . . i . . . .  i  i  *  29,9i6.700.0d 

Canro-!  (until  lately  known  as  (  ellulose  At  a  meeting  held  in  Brussels  of  Bros,  &  Co..' members  of ‘the  Mont- 1  '“"Jed  forward .  767,*t6.i>’> 

Brome.  I  Holdin-'s)  of  which  Mr.  Alfred  Loe.  Belgian  and  other  bondholders  of,  real  Stock  Exchange.  '  *  30,684.116.69 

not  jet  ,  wenstf'in  is  chairman,  confirms  pre-  ‘  J  ^Oliynion.  “  a^;  Quarterly  Dividend,  payable  Isr  Dec.,  1926 .  897,501.00 

It  those  1  y-ious  despatches  from  vour  London  Hie  Brazilian  1i  action,  and  ,ilso  leadjustment  is  now  beginning  i  Bonus  of  2%  payable  1st  Dec.,  1926 . . . . .  .598,334.00 

service  I  correspondent  regarding  the  plans  of  Tubize  companios,  after  a  once  more  .go  forward  at  a  rapid  - 

il  num-lof  the  Loewensteln  Interests  for  the  t-tatemeul  by  Mr.  Allred  Loeweiistein  rate  and  the  poor  years  which  fol-  ^ 

is  now  '  opniiisiiinn  of  various  nower  enter-  eoncei  ning  the  various  public  utility  lowed  the  w  ar,  have  resulted  in  lay- ,  K«„es  of  the  Bank  In  circulation .  *  47,175,989..50 

! '’6!)  atinrlses  snd  the  develonment  Of  Ivree  5’diiipanies  ill  w.hich  he  is  Interested,  iug  a  sotind  foundation  for  a  period !  Deposits  not  bearing  interest  ..... . —  . aFa  i 

ai  ptises.  and  me  aeveiopment,  oi  i.vrge  •'  _ _ .  _ .  I  „  i  Deposit*  bearing  interest.  Including  intercat  accrued  to  dale 

ir.  ,  t)ower  schemes  ofltr  was  made  to  extiiange  cei-j  ot  extended  piosptrity.  Ijcudiiir.  au-|  of  statement .  515,925,640.80 

svstem  I  Tn  O  ‘ctni-r.'.Ct  in  the  chsrehnhIerK  fdin  holdings  foC  shares  of  the  In-|  thorities  go  so  tar  as  to  state  that'  Deposits  made  by  and  Balances  due  to  other  Banks  In  Canada  2,346,485.14 

npC.-  ‘  *  ‘  statement  to  the  sliarenoiclers  ,  ,,  ,  Tinldinas  and  Investment  no  connt/v  in  the  world  his  better  Bala""*  due  to  Banks  and  Banking  Corretpondents  elsewhere 

Of  sev-  relative  to  the  new  issue  Of  4.242.000  ternatioiiai  iioming.s  anu  iinestmeni|  no  counuj  in  tne  woiia  nas  neuei  than  in  Canada . . . L. .  5,9.52,614.58 

present  shares  details  of  w  hich  are  “Iven  be-  ‘  shares  of  the  new,  prospects  than  (  anada  lor  the  next  riHs  Payable .  1,181,900.54 


GENERAL  STATEMENT  . 

30tli  October,  1926 
LIABILITIES 


pcti.v.  while  the  strong  w orKing  cap- ,  .,,.p  opjjbyp.  oil],  service  |  correspondent  regarding  the  plans  tudizc  companios,  alter  a  once  more  go  forward  at  a  rapid 

ital  po.siHon  shown  on  the  balance ,  ^  ^  „,p  num- !  of  the  Loewensteln  Interests  for  the  t-tatenieut  by  Mr.  Allred  Loeweiistein  rate  and  the  poor  years  which  fol- 

shrcl  n  fiocts  the  new  imancing  ,,p,.  „f  p„stomers.  which  is  now '  acquisition  of  various  power  enter-  concerning  the  various  public  utility  lowed  the  w  ar,  have  resulted  in  lay-  „f , he  Bank  In  circulation . 

done  during  the  period  ,  ,,o.o65.  as  compared  w  ith  18.26!)  at  i  prises’,  and  the  development  Of  large  ^  Mis"  K^rV^glnfer^J^O^^^^^ 

Hood  I’roiils  (iaiii.  tl**'  dd  of  iiie  last  fiscal  year.  I  power  schemes  offer  was  made  to  exthange  cei-|  ot  extended  piosperity.  Ixeadni,,  au-i  of  statement . 

,  ,  ,  I  “Tlie  develonment  of  our  svstem  i  in  O  cini-mont  m  tlm  slnrohoidors  holdings  for  shares  of  the  In-|  thorities  go  so  tar  as  to  state  that'  Deposits  made  by  and  Balances  due  to  other  Banks  In  Canai 

r-nniiiL-s  of  5:1  ".sn  111  as  coin- ' necessitated  the  building  of  sev- ,  relative  to  the  new  issue  of  4.242.000  ifmationai  ii^oming.s  and^iinestmcnt|  no  counUj  in  ttie  woild  has  ueuei  j  ,han  in  Canada . . . !7. . 

!  eral  new  lines  to  improve 


rrofit  .'ind  loss  iiccouni  shows  .  *  m-i**  ‘  ^  Slatemeni  to  lliC  .:uaronouierp  o^pnatlnn'il  TInlilins»s  unci  TnvPstmpnt  nrv  T^fiiinirv  in  thn  nnrlrl  V»MQ  hpttpr  I  Balances  due  to  Banks  and  Banking  Correipond 

-rn^s  r-n-niniis  of  ^1  'NH  as  coin- ‘  nocessitatcd  the  building  of  sev-  j.^qative  to  the  new  issue  of  4.242.000  tfmatlonai  iiomin^s  ana  Jiuestment,  no  counUj  iii  he  woiia  has  Deiiei  ,han  in  Canada . . . fv... 

■oared  with  tm’r  66^^^^  i>hP>-ove  present !  shares,  details  of  which  are  given  be-  "i"^  nc'''i  l»'0«pects  than  (  anada  lor  the  next  ^  Bill,  Payable . . 

O-US  vear  and  SI  i50  86^  *  ‘I"  "  I  ’‘0«  •  directors  give  particulars  of  Hydro-Electric  Securities  Corpora-  decade.  In  the  event  of  a  number  j  ^  outstanding . 

riod  ended  SoDicmlier  ’>0  1')''’}  while  i that  have  beeen  added. ,  (be  development.s  undertaken  since  Hon.  |  of  jeai.s  of  good  times,  no  pait  of  i  ,l,c foregotn* . 

net  imouc’^^E  H’*'*'*'  H'*'  ^’'itbe  commencement  of  the  current  The  offer  made  by  Mr.  Locwer-1  the  Dominion  is  ikely  to  show  great- 

”cs  axe"  ctl  amount  to  s®  12  561  i  .lohns-Adamsville  Hue.  the  Cowan.s- ;  j-ear  on  1st  July,  and  the  further  ac-  stein  at  the  meeting  to  holders  of  the'  ‘'t'  development  than  the  district  serv--  I 

as  againsi  S7I2..566.  After  interest.  I Hve-and-a-half  j  ^^.^„^"77hcril‘s"i'n  (he  "past^’lh^  «•’«>  Subsidiary  coln-currcni . 

dcnrei  i  ition  etc  net  earnings '  ^'‘inbridge  East,  the  1' arnham-St.  (]pf(n((p  pongj^pratiou.  per  cent,  first  mortga.gc  bonds  was:  Hne.s  .tna.  whcieas  in  tne  pst  i)„n,l„l„n  „„i„  . . 

■  ”,  , -i  '  1  ;  Cesaire  line,  the  East  Aiigus-Cook-  -i-hp  enmnanv  in  Aiiu-iist  last  it  is  (1)  JClrt  in  cash.  or.  at  option  £11  company  s  development  work  has  as  '  Deposit  lu  the  Central  Gold  Reserves  . 


86-’  for  the  no-  *  service  as  well  as  serve  the  new  mu-  -ow.  the  directors  give  particulars  of  Hydro-Electric  Securities  Coipora-  decade.  Iii  the  event  of  a  number ,  ^ 
i  7)  ri-M  while  i '’'‘’’P‘*''ties  that  have  beeen  added.  1  (he  development.s  undertaken  since  Hon.  |  of  years  of  good  times,  no  part  of- 

ner  i'tiiv"  exnen- '  ^’’■""''nent  among  these  are  the  St.  ;(|jp  commencement  of  the  current  The  offer  made  by  Mr.  Eoewer-j  the  Dominion  is  likely  to  show  great- 


704,617,35; 
13.952,t9< 
848, 23( 


.  .*  .52,527,124.64 
.50.884,509.75 
17,000,000.00 


rohert  and  Eastman  linos. 


!  luirchase  from  the  Barcelona  n'rac-;  curit.v  of  the  International  Holdings,  I  market,  it  is  quite  possible  that  in  Balances  duo  bv  Banks  and  iBanklng  Corre- 


7’,VCS  earnings  or$m7sr:  7n  ""he  '  Usht  and  Power  Company  ‘  o'f’ and  'c-l  three  Hee  shares  of  the |  the  future  the  reverse  may  be  'he  ;  ^.^^^s^pondont, 

common  ^tork  nr  thn  nniiva^onT  of ;  ^  expana  innuj9triallj .  uunns:  ^be  Yi2,75o  ordinan'  shares  of  tho  com-  same  company,  so  that  those  accep*.-  .  .  .  !  in  Canada,  on  Bonds.  Deb«ntures  and 

!=  '4S  ;i  ‘^harc  comnarod  with  <'anadian  ('elanese  and  of  a  certain  debt,  and  of  all  inp  '‘will  have  an  indirect  Interest  in  I  otcntJaliHes.  j  “  sufficient 

t  o..  Eimitcd.  established  a  large ,  j,(jarc  capital  of  the  Cataluna  a  number  of  companies  with  a  great!  "In  consequence,  the  earning  pow-  ,1,01  Mceeding  ■thirty  dayi) 

urosents  Pnimniondvinc ;  the  ,  Railway  (’ompanv  undertaking:  iu  future.”  lor  of  the  stock  is  likely  to  increase  j  Loans  in  Great  Britain  and  United  States, 

n  's  incomclii'.r,-!-";!;,  Holders  of  Bio  de  Janeiro  Tram-  at  a  rate  which  will  completely  put  ”rhcrTe?uVHie%‘’'ora“7uVclon 

iG.anhj.  the  W  aliei  Blue  f  onip.in.v  ;  jOj,reeiona  Comnanv  £647.500  of  its  way  five  per  cent,  bonds  of  1908  were  I  in  the  shaae  the  results  of  the  last.  valuetocoTcr . 


*  93,749.77 

19,765,561.50 


>:  AS.  a  share,  as  coiuparcu  witU5!<:i,-  .  •,  .  ..  ,  ,  VV-  V  j  1  I'a".'  anu  m  a  ceiiam  ucin.  auli  m  an  — v.  ... 

787  or  81. so  a  .share,  *  ''"tt’fon.  established  a  large  |,(^g  share  capital  of  the  Cataluna  a  number  of  companies  with  a  great!  "In  consequence,  the  earning  pow- 

Thc  toHowing  talilc  iircsents  a  i  i'*  Drummondvillc;  the  Stueb-  Companv,  undertaking  iu  future."  j  or  of  the  stock  is  likely  to  increase 

comparison  of  the  coninnnVs  income  :  rruck  Company  located  tit  i  ^.^nsideration  thereof  to  deliver  to  the  Holders  of  Bio  de  Janeiro  Tram-  at  a  rate  which  will  completely  put 

account  over  tlic  past  2  v'ear.s:  iGi-anhy:  the  Waller  Blue  f  ompany ;  g^^celona  Company  £647.500  of  its  way  five  per  cent,  bonds  of  1908  were  I  in  the  shade  the  results  of  the  last 

vciirs  end  8en«  ;!o.  moved  their  factory  to  "atcrville;  pgj.  mort-  offered  each  500  franc  bonds  $60  in  a  I  ten  years.  In  particular,  the  com- 

I'Koi  ri'  \M)  liosti  i  oi  \T.  Draper-Maynard  Couipany.  Inc..  j.;igc  bonds.  The  compauy  has  since  prior  charge  (free  of  duty)  of  the  pany  is  likely  to  benefit  from  its 

mL'H  loi'.v  i!>24  . '".'Ht  plant  at  Sution  and  the  Em- !  Cataluna  Ballway  Com-  Hvdro  Electric  Securities  Corpora-  control  of  the  Quebec  Power  Com- 

8  !*.  ..?  I  piro  '  lothing  l  o..  Eld.,  located  at  j,gj,y  j,jjj(  j^bares  to  an  import-  tion  besides  one-fifth  of  an  ordinary  pany.  as  the  city  of  Quebec,  owing  to 

'll. Hyacintlic.  such  thriving  tn- j  .,j,j ■(j.j^l-  Spain.  share.  recent  important  indu.strial  develop- 

iin.  p-.i-.,  12,16;;  «::.fin«  12a, 742  dustries  as  the  Bruck  Silk  yiills  Rcneflt  Rarcolnnn  Hor  each  Brazilian- Traction  $100  ment.s  in  its  vicinity,  is  show  ing  sign-s 

I'UHi-.  .  .  .  2'*5.?ii2  26?. 172  2?6,3?5  If  owansville I  and  the  I  ranco-<  an-  .  ,  ,  V  ordinarv  shareholders  were  offered  of  expanding  at  a  rate  which  would 

Tjivrs  .  .  '2.ii  :n  i;2.2H'  l.■..67? I  adian  Dvers.  Eimited  (St.  Johii.sL  Plus  contract  has  enabled  the  Bar-  iQii,.„  .,0,--  .mi  w-.x-a  i.oor.  imiix.,-...!  nnsumtn  iwn 


Vojir.96  end.  Nrpl.  .*50. 
rr  \^n  i.osj*  Arroi  \  r. 


i.ns9.ir;i 
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movrd  Their  tactory  to  Waterville;  jj 
I  .y.,.  the  Draper-Maynard  Couipany.  Inc..  ., 
,0.,^  hiiill  a  plant  at  Sution  and  the  Em- ! 

I  piro  Clothing  I'o..  Eld.,  located  at 
i.i.5n.<:63  Si.  Hyacintlic.  Such  thriving  in- 1 
dustries  as  the  Bruck  Silk  yiills 


on  Bonds,  Debentures  and  Stocks,  and 
other  securities  of  a  sufficient  marketable 
value  to  cover . 


share.  recent  important  industrial  develop- 

F'or  each  Brazilian-  Traction  $100  ment.s  in  its  vicinity,  is  show  iug  signs 


value  to  cover .  I4.5,.525,247.99 

- 180,670,613.64 

Doininion  and  Provincial  Government  Securities  not  exceed¬ 
ing  market  value .  79,157,614.28 

Railway  and  other  Bonds,  Debentures  and  Stocks  not  exceed¬ 
ing  market  value .  4,463,251.16 

Canadian  Ktunicipal  Securities,  and  British,  Foreign  and 
Colonial  Public  Securities  other  than  Canadian  not  ex¬ 
ceeding  market  value .  29,230,754.26 


(St.  Johll.sl. 


w  ho  were  already  established  in  our  cclona  I  raction  Eight  and  Pd"®*"  ticipatin.g  preference  shares  of  the  years  ago. 


ordinary  shareholders  were  offered  of  expanding  at  a  rate  which  would , 

$75  in  six  per  cent,  cumulative  par-  not  have  been  believed  possible  tw'o ;  cheques  on  other  Banks . '. .  26,337,108.47 


27?,67i  cuirent  for  both  domestic  and  in-  dispose  of  its  electric  railway  Pro-  |p„slp<l  in  not  one  but  n  number  ofl 
i7?.os,Sjdustrial  requirements  continues  to  nerlie.s.  A.s  a  result,  the  Barcelona Kl-rf-o",  *  trie  emernri^v  I 

increase,  due  to  the  now  municipali-  ('ompany  will  secure  an  increase  in 


"Shawinigan  has  had  a  remarkahle 
dividend  record,  dividends  having 


In  the  course  of  hi.s  remarks,  Mr.  been  paid  regularly  for  nearly  twenty  [  Bank  Premise.*  at  not  more  than  c^t  dess  amounts  written  off) . 


ino.nnn  ,no;'ono;  tics  served,  the  new  industries  cs-  the  price  of  the  electric  current  .sup-  Lop^ensteiu  recalled’  the  offe;  re-  years.  In  that  period  the  rate  has  j 

-  tahlished  in  out  teiriioij  as  well  as  i  plied  by  it  to  the  Cataluna  and  ^ar-  centlv  made  to  holders  of  shares  in  been  increased  siicces.sively  from  2  j  Liabilities  of  fiustomers  under  Letters 
N  in,.i..  .,5.,  J,  better  appreciation  by  our  cus-  ria  PAcc^tric  Bailways.  and.  in  addi-  .Mexican  enterprises  for  conver-i  to  8^L  While  no  statement  has  Deposit  ^th  the  Minister  for  jbe  purp 


-,,1  ovi.ci  .1  q.ieci.uiuii  ..V  .nil  i-ii.s-  i i.i  cxieeu u:  ivaiiways.  auu.  m  auui-  .Mexican  enterprises  for  convor-ito  8':l  While  no  statement  has 
(,(;  fomers  of  the  man>  and  taried  u.ses  tion.  will  reduce  the  amount  of  its  gjQ^  Sidro  ordinary  and  frac-  been  made  in  connection  with  the; 

I  for  electricity  lu  connection  with  outstanding  five-and-a-half  per  cent,  ti'ons  of  Founders'  shares.  In  place  dividend  policy  on  the  new  stock,  it! 

modern  electrica  appliances  Thus  '  bonds  by  £64i.o(,H),  thereby  making  each  .Mexican  share  valued  at  6.50  is  expecetd  that  the  initial  rate  will, 

lour  sale.*  of  electrical  app  lances  an  important  saving  in  its  annual  holders  have  now  .securities  be  $2  or  at.  the  same  rate  as  at  the: 

V'.-'  .0’-"  ‘"'’"'.h''’''®'’  with  I  fixed  charges.  In  addition,  the  Sorl-  „-ortli  about  3.000  francs  at  current  present,  and  that  increa.sed  di.stribu- 

cl-ji.  (  duiing  the  prcMous  jear.  etc  Internationale  d  E,nergie  Hydro-  quotations.  tions  will  follow'  at  shorter  intervals' 

I  -  - - '  Electriquc  (Sidro).  in  which  the  com-  ^  l,ad  undertaken  to  make'  than  in  the  past.  i 

BEHER  OPERATIONS  I"  SS  ?r„'r.;r„VMor.'r:  ...  .  I 

PURE  GOLD  MANFG,,:  'edoryai-e  «.  OWWO.  .ba,  Ibe  com-  ir^o^rbonV^Ss  ’Em  Em'  I’::,''..""'.?  al'  t ' 


intvresti  after  making  full  provision  for  alt  bad  and 

;  doubtful  debts . *252,338,858.61 

Loans  to  Cities,  Towns,  Municipalities  and  School  Districts. .  17,074,131.09 

I  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less 
,  rebate  of  Interest)  after  making  fuil  provision  for  aii  bad 

and  doubtfui  clebts .  5.5,442.276.77 

Non-current  Loans,  estimated  loss  provided  for .  2,494,423.78 

-  325, 349.694 

I  Bank  Premises  at  not  more  than  cost  (less  amounts  written  off) .  11,800,001 

I  Real  Estate  other  than  Bank  Premises . . . .  917,53; 

I  Mortgages  on  Real  Estate  sold  by  the  Bank .  1,209,61.' 

j  Liabilities  of  flustomers  under  Letters  of  Credit  (as  per  Contra) .  1.5,9.52,194 

Dei>osit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund .  1,420,78; 

!  Shares  of  and  loans  to  controlled  companies .  1,415,727 


on  ■  v-rtiTT'  4  .  i,4.Liiv.«*i  rd 

roni.  .  82.45  .<1.56  .*;;,nt '  rouvhed  SlTS.hOO  a.?  comp.ared  with 

■  •ii-ctr-nier^  !  5137.00(1  during  the  previous  year. 

riMincc'e'l  2". ‘16,".  15.26?  I6.217|  _ _ _ _ _ 

s_Defi.-it.  nrTjrn  AprnilTIAMP  ha*'  hem  rcliPVPd  of  «  Uahilitv  I"-.'*'*  f  onilliue  -Jfigllls  '  roiicy.  '  in  the  above  Ststement  ss  the  Bank  is  not  directly  liabfe  therefor. 

Strong  Liquid  rn*ltlou.  ^  ULl  1L,A  VI  LUnilUllJ  amouSg  to  i;6(W0(>0  whilp  nm  t’orporation  the  following  boldtag.s;  ,  ..J^  j,  („  VTNCENT  MEREDITH.  FREDERICK  WILLI.\MS.rAYLOR. 

lu  the  balance  sheet  curreui  as-i  PURE  fiOLD  MANFG.  rectors  afe  of  ^Sion  ’thaV  the  com^  of  new  stock  at  a  dis-;  President.  General  .Manag< 

CIS  of  -81.299,0^1  and  current  liahil-  !  pany  will  make  a  considerable  capi-  -fni  onds,  4.688  seven  poi'j  pouu(  ^yi[[  be  made  from  time  tOj  To  thk  Suabehow)f.bs  of  the  Bank  of  Mo.ntreai.. 

IIIPS  III  843. >. 8,4  reveals  net  working  -  cent.  $100  Mexican  lower  Preference  tjme  witll  conseouent  valuable  rights'  We  have  compared  the  above  statement  «ith  the  Book.*  and  Arcounta  of  the  Bank 

riuitil  of  8855  "06  wliir-h  r-nninai-o*  (Iroiii  Hit-  ritrniifo  itiirp-iii  iii  Thp  protlt  upon  the  transaction.  Hhai'CS  £13.5  040  five  ner  cent  SOC-I,  1  I,  ,  ,  ,  .i  »  j  Tv,  *  i  Montreal  at  the  Head  Offlee,  and  with  the  certified  Brandi  Returns.  We  have  checked  the  cash  ! 

'A  ‘  •  r’  '  .  i-  O'  The  directors  have  derided  to  extend 'ondhAndcaf-v^l-Ao^  OeA.-er  C-ton  '  shareholders.  It  i.s  estimated  that  '  crified  the  investment*  and -ecuritie,  at  the  Head  office,  and  at  several  of  the  principal  Branche- 

witli  an  PXCe.s.s  of  current  liabilities  !■  IlinilClul  Tliuest)  ,,  interpstK  of  the  comnanv  inl??A  bonds  of  Mexican  Ptywer,  *•  400,7  (.^(^(l^j,  value  of  rights  to  new  the  Bank  at  the  end  of  the  financial  year.  We  have  likewi.se.  at  various  dales  throughout  the  }•< 

.inmuntlng  to  $946,390  for  the  lire-:  'rn'-outo _ l>Pniand  for  Pure  Gold  1  1  «  1  I  , 'i  -  too  five  per  cent.  Bio  de  .faneiro' e,n„i.  icc„e«  inin  I  checked  the  cash  an.',  verified  the  securities  at  several  important  Bran, ties. 

codln-  fiscal  nerlod  Vet  wnrkino  v,  .  ifemand  lor  lure  Gold  hydro-electric  power  undertakings  j -j-,. am  way  Imnd*  and  167  500  Brayil-i  A.  int^o  consideration,  We  bmv«  to  report  that:  (ai  we  have  obtained  all  the  information  and  explanations  wc  h 

ttscai  pprion.  .vet  worKlUj,  Manufacturill.g  to.  share.*  on  the  aq^  to  acquire  holdings  vvlth  which m  »•  **  oi,ov>  rsrazu  .  tshawinigail  shareholders  in  recent  required;  (b)  in  our  opinion  the  transactions  of  the  Bank,  which  have  come  under  our  notire,  h 

capital  for  the  past  .  years  com-  Toronto  Board  which  developed  last  (he  chairman  (Mr  Alfred  I  oewen-  ,  ,  years  had  an  average  return  4)n  the  i E®"®”  of*''?  “"•"cijii  our  opinion  the  above  statement  discloses  the  t 

pares  as  follows:  I  week  and  carried  the  stock  up  to  stein)  has  been  conneS  Details  vveie  gnjn  of  the  capital- !  value  of  their  investment  of 

m;t  working  c  aimtai,.  21  *6  is  attributed  to  several  factors  conneciea  loi  mdnj  , nation  of  the  Hydro-IAectric  Seen- ;  iqr'  Montbeai,,  JAMES  HUTCHISON.  C.a.  -v 

^  ■“Pfc't'ttors  bought!"  Thev  have  therefore  purchased  at  I '"'i  “Owing  to  their  great  potential!-;  '43rd  November  1926.  georcje"  c.™IcDonauxc“a; Audit 

■nnnt  n.ssois  .  5I.2??:osh  .5  Vi.’r.po  '’'"f  ^old  in  the  belief  that  they  ,  s,i„htl‘y  below  £12  a  'share  of  G-50«  '  [v  \^Sded  bv  *0  of  the  firm  of  McDonald,  Currie*  Co.  f 

'u.  i  -  iit  Luihs.  .  .  422.871  i..3.27,?80  5vould  make  a  quick  turnover.  In  Preference  and  12.500  ! ’*•  'ecoraeo  d>  >our  J^ondon  corres- .  „nnn1;u-  with  tbn  mihlic  nnd  ow-‘ 

u„r,  run  -8-7^;rr:  — n7e:Tan  Hits  they  were  disappointed.  Ex-  .bares  in  the  Societe  Internationale  Tnona^m  Hie  strong  technical  position - 

_  r..  Cap  .  ..85..  6  •  16.390  traiicous  circumstances,  curta.ied  d'Energie  Hydro-Electrique  *Sidro).  u^eprSence  shares  w  i  h  ,  H  —  - '  . . 

-Dxrc.u.s  „f  onrronMiabiiitie.s.  ;  its  profit.s  111  its  coflee  department.  the  .Sidro  Company  registered  in  i  natina  St^  There  ^ 

Tiif  balance  sheet  of  the  company  I  It  't^  leading  lines-  Belgium,  holds  a  large  interest  in  n(Ki  ordinarv  shoreK  or  no  n-vr  vnino  ;  Power  shares,  or  between, 

ilects  the  new  financing  and  plant  Jh/.  Pf'ce-s  of  raw  coffee  soared  in  ^  t^vo  hydro-electric  enterprises,  the ;  Vfter  theh-  five,!  dlvidLu  t  1^01-061,  O  R.1-  J 

xpansion  during  the  year  under  re-  lP2.i.  and  the  nianagement  decided  it  Barcelona  Traction.  Light  and  Power!  ;„ee  la  "swm  it  SpS  to  fn -‘  yi  WHv  OOUthBril  ^a.na.ad. 

i-w.  Property  and  plant  is  up  at  ''"■'^^.^''.•'=001  to  move  the  Company,  and  the  Mexican  Light  and !  1.-  divldenrr  o  in  no  •  r  j  «l»'tion,  few  stocks  listed  on  the:  ,  il^l[llllwk  1  V*C* 

16.983.592  from  SI. 5.328.000:  cash  is  ">  'he  finished  r^oduct  ''P :  Power  Conipany--and  in  the  Mexico' ,0^1  sum  d^stidhnfed  to  fbo  ordinl  v  I  &9,>y|5^J  l-fc 

P  at  .847.263  from  86.281,  while  "e'*'"*-'’  Pioiiortioii.  The  result '  Tramways  Companv.  I '”.f,®“'"‘i*®Hi'ttttf‘d  to  the  ordinal  j  p,.ospect.s  of  increase  In  value  dur-'  JM  t  OHI  D  V 

VTO  i.s  an  item  of  .8822.141  for  Vic-  ''  rfdoctiou  in  the  profits  of  w  ^  ±  i  *  UWCl  V^UIIIUaiiy 


Note:-^TIip  bu.Ninoss  of  the  Bank  in  Parii*,  France  and  in  San  Francisco,  U.S.A.  Is  carriet! 
*(in  under  the  name  of  local  incorporated  companies,  and  the  figures  arc  incoporated  in 
the  above  General  Statement. 

NoTi-:; — Bonds  of  the  Merchants  Realty  Corporation  to  the  extent  of  $2,783,000.00  secured 
on  premises  leased  to  the  Bank,  are  in  the  hands  of  the  public.  These  bonds  do  not  appear 
in  the  above  Statement  as  the  Bank  is  nut  directly  liable  therefor. 


Montreal, 

23rd  November  1926. 


t  W.irU.  Cap,  855.201;  916.390 

—  i:\ro.«.s  f.f  enrr'^nt  liabilitip?.  j 

"I’iif  balance  slieet  of  the  company  I 


■  fleets  the  new  financing  and  plant  Jh/.  Pf'ce-s  of  raw  coffee  soared  in  ^  t,vo  hydro-electric  enterprises,  the ;  After  thrh-  fivpd  d^^^ 

.  xpansion  during  the  year  under  re-  and  the  nianagement  decided  it  Barcelona  Traction.  Light  and  Power!  1  "11 

.  i-w.  Property  and  plant  is  up  at  move  the  Company,  and  the  Mexican  Light  and!  ^vlaeLrof  on  7  •  .! 


up  at  .847.263  from  86.281,  while  oea'-ly  m  proiiortioii. 
:h“!T  i.s  an  item  of  ■8822.141  for  Vic-  leduction  in  tl 

(  jry  bonds  which  was  'not  shown  on  company  in  1925 

he  previous  Italance  sheet:  ac-  H'f  dividend  requirem 
"iint.s  rcccivabio  are  ui>  at  SlG7.lo7  holder.s  let  theii"  .stock 
Lorn  .8121.8111;  and  there  is  a  new  leacted  .gradually 

i;(  ni  of  funds  in  (-.sciow  for  bond.s  oiidifious  Imp 

.c  siib.sidiarips  amounting  to  .893.- ■  Offering.*  under  20 
17:’,,  liought  ill  by  insider.s 


...r  ‘V=U.L  yj-amvi-aj-s  Companv.  f  -n  .  piosiiecis  or  increase  m  vaiui 

was  a  reduction  in  the  profits  of  :  shaieholders.  There  will  also  be  an  (ng  (he  next  few  years" 

ihe  company  in  192.5-26  to  below  |  ><‘w  Canatlian  ( ompauy.  .  i.ssue  of  $25,000,000  five-and-a-half  i  ^  ^  ^ 

tlie  dividend  requirements.  Tired  I  directors  have  agreed  upon- per  cent  gold  bonds.  !  rxi  i  mi  /\n 

liolder.s  let  their  .stock  go  and  the  ! conditions  to  acquire  inter-  It  was  .stated  that  representatives !  nKfljSSlNli  PI  AN  ON 

. •„.!  _ ;  ests  in  various  Euronean.  American,  of  several  thnnsanH  r,!.  ei,QrQh.^ia....c :  *'»k/v»UU»JIi1U  1  liAli  VII 


JAMES  HUTCHISON.  C.A.  x 

of  the  firm  of  Riddoll,  Stead,  Graham  £  Hutchison! 
GEORGE  c.  McDonald,  c.a.  j 

of  the  firm  of  McDonald,  Currie  &  Co.  ) 


Southern  Canada 
Power  Company 


Limited 


Com  ‘sioi  SKL-  and  there’ is'  ■/'new  P'  ice  reacted  gradually.  ;  in  various  European.  American.!  of  several  thousand  of  shareholders! 

(Km  of  funds  in  c.sci'ow  for  bond.s  <  oiidifions  ImprnveH.  i  -African  undertakings,  including  and  bcindholders  in  the  different  un-j 

o''  subsidiaries  amountin''  to  803.  Offering.s  under  20  have  been  ' 

ui.iaiaiips  amountia,  to  ..,(...  j^.iQer.s  and  most  of:^"‘^  Haly.  and  the  total  of  the  com-  or  of  accepting  the  proposals.  ! 

.\mong  the  liabilities,  funded  debt  ’I't-'  overhanging  the  market, - - - - - - — — - I 

i>  up  at  -87. 1(16.556  from  $.5,507.02.3:  ;  iieeii  absorbed.  ,  *  _  ,  _  ,  -  __  ,  I 

jo'cfcrrcd  stock  i.s  up  at  $4,865,100  1  Since  lanuary  last  the  company's  j  Qf  t  inanCial  C^OndltlOn  ' 

1 1'oni  .83  84(1  Ifi9-  nnioiiinn  u-  nn '  Operating  position  ha.s  imoroved'  “•V  _ 


MOUNT  ROYAL  PREF. 


THIRTEENTH  ANNUAL  REPORT 


The  committee  composed  of  the , 
I  larger  preferred  shareholders  of  the  ' 
I  Mount  Boyal  Hotel  Company  ha.s  | 

from  .83  840  109-  cotu’iion  stock  i*  up '  Operating  position  ha.s  improved ,  met  and  has  started  to  evolve  a 
at  .8i.97L92.5  fi'om  .8!,17J.925:  depre- ^  •‘tcodi'.v.  .Not  only  ha.s  the  coffee  PmnnCP//  A  mrvi  whereby  the  preferred  share-, 

.  iatioii  reserve  is  uii  at  .8864,311  ‘‘CpaiTinent  been  on  a  normal  pro-  •*  *  .TXfffUC^CIffflClCICI/l  holders  may  obtain  some  revenue 

fiom  8735.96(1;  and  surplus  account  fitalde  tiasis.  but  in  other  depart-!  -  'from  their  holdings  and  at  the  same' 

up  at  .8166.365  from  $117,776.  Notes  ’’’‘“nts  jirogrcss  has  been  made.!  (t  i*  the  understanding  of  directors  |  cording  to  the  proposal  $73  of  nre-:!,'^'®  liiluidate  the  dividend  arrears, 

payable,  which  amounted  to  S32.5,('O0  -^n'es  liave  increased.  The  Finan-|  ,  Brazilian  Traction  I  isht  and '' ferred  stock  (par  value  $100)  !  i  of  the  smaller  preferred  share- 

on  the  last  balance  sheet,  have  l.een'Hal  Times  is  informed  reliably  that  T  “  1  ,  \  J  sha.-e  of  no  ^^00^0  sS  arranging 

wiped  out;  accounts  payable  down  the  rate  of  profits  now  appears  to  ^  Htat  the  interests  behind ;  common  ^,^.,1  (heir  interests  may  be 

at  $172,456  from  8686, 669,'  wliile  in-  assure  earnings  of  the  $1.30  per  an-  the  Sidro  Company,  who  are  makingljj^  ..jygjj  '  P  ’  ‘j  overlooked.  This  is  not  the  inten- 

lerest  accrued  is  up  at  8163.24.5  from  •"‘"'tt  dividend  by  a  safe  margin,  an  offer  to  Brazilian  shareholders  to;  This  new  develonment  i=  rein nW !  Hott  of  Hie  committee,  who.  of 

$35,335.  while  the  financial  position  of  the  exchange  their  holdings  for  stock  in',.„  „  londino-  n  Hnnieu  mfio  •„!  course,  are  all  holders  of  tlic  stock. 

Comparative  balance  sheet  fig-  company  is  Secure.  At  the  current  the  Hydro-Electric  Securities  Corp..!,  Rrayiiinn  from  i  market  ^st^nu  i  "'b”  certainly  would  hard- 

tires  for  the  past  2  years  follow:  price  the  yield  on  the  stock  is  ap-  have  in  view  the  pooling  of  severalj  ,  .  Brazilian  d’irectoro  have  art'!'''’  o''oH'o  any  plan  which  would  in 

RALAN4 1;  SIIKGT.  proximately  79J-.  i  groups  of  securities,  revenues  from  “//ho  ders  aaa/n^  exch  ,nl  I  common  share- 

A**et*.  - which  would  be  distributed  to  holders  I  f/'^bang-  h„i,iprs  at  the  expense  of  the  pro- 

.  II.  r.  FISHIM;  t.lH.M.XOS.  !«IHrtro-fleeWc  Sic„rU,„C»,pora.i-^^^  f ” 

. -  I  “I":'”"'"!  stock  (estimated  at  several  hundml I  ...  To  idale  Am.r,. 


1  S!,17J.;)2.5:  depre-' •‘■’‘-i'df.'-.  -Not  only  has  the  coffee  Pmn/tCtf//  A  whereby  the  preferred  share- 

s  uj)  at  8864,311  ' ‘‘cpaiTincnt  been  on  a  normal  pro-  *  #  .TXfffUC^CIffflClCICI/l  holders  may  obtain  some  revenue 

lid  surplus  account  fitalde  tia.si.s.  but  in  other  depart-!  -  'from  their  holdings  and  at  the  same 

im  $117,776.  Notes  jirogrcss  has  been  made.!  (t  i*  ijjp  understanding  of  directors  |  cording  to  the  proposal  $73  of  nre-:!,'^'®  liiiuidate  the  dividend  arrears. 

Tiounted  to  S32.5,('O0  '^a'es  have  increased.  The  Finan-|  ,  Brazilian  Traction  I  isht  and '' ferred  stock  (par  value  $100)  £,/[  (  1  of  the  smaller  preferred  share- 

cp  sheet  have  l.eeii ' ‘'ial  Times  is  informed  reliablv  that ,  Biaziiian  fraction,  l^ight  i  .  „  ^  f/bU  and  1 ;  holders  may  feel  that  in  arranging 

ints  payable  down  the  rate  of  profits  now  appears  toj  that  the  interests  behind  ^,^.,1  jheir  interests  may  be 

8686, 66():  vvliile  in-  assure  earnings  of  the  $1.30  per  an-lthe  Sidro  Company,  who  are  makingjjjp  ,vjygjj  '  P  ’  “*!  overlooked.  This  is  not  the  inten- 


Comparatlve  balance  sheet  fig¬ 
ures  for  the  past  2  years  follow: 

RALANC  1;  SIIKIIT. 

A**et*. 

.Sept.  36.  .Voiit.  36, 
1926  1?2.'. 

I'lam . 816..983..592  .81.'i, 328,666 

■'ash .  47.263  6.2SI 

Vif.  Bond."  .  .  .  822.144  . 


1  'lam  .  .  . 
‘"ash  .  . 

Vif.  Bond.* 
Vcc.  rec.  . 
Nolc.s  rrc. 
.''iipplies.  . 


V:666'  . "Tbe  holdings  mentioned  I'tockTe^to^  To  Liqi.idale  Arrears. 

6-281  Froiilahle  Operations  \t  Plants  On  ;  participating  in  this  pool  are:  shares)  has  been  removed!  "ben  the  details  of  the  plan  have  I 

V.soi  Wallace  Fisheries.  i  p//'  HIght  market,  for  poo)  purposes.!  b'^^^n  worked  out  it  will  he  suhinit- 


Drepri.  f.hargps 
Invpfst.  . 
Mortgage 
(•■iinds  in  K.scii. 

l‘^,774 

10.2S2 

1 

V  r*3.172 

1 5. 4  10, 
1  i.7s:;i 
1  2,OS5.j . 

. M 

Tt.lal  .  .  .91S, 146.961 

l.laliilitle*. 

.<1.1 

,761. sift! 

i:.-n.1  =  .  ... 

t  7.1  (to.. 5,', 6 

%  5 

.507,02.1 ! 

VF'tfF  PHV. 

.'.i.i  000  1 

.V  rt\  PRV.  .  . 

172,  ir,6 

KSK.qiin ; 

I’prosifs  .  .  . 

IS. 41(1 

1  (.94.2  1 

Int.  YnHtiijrd 

6.620 

lilt,  ftrcniPfl 

IC:!,24.7 

.2.5.325  1 

(Til.  slock,.  . 

1.66.7,1  .III 

Kio.ion' 

t^oni.  Rt.ick  . 

l.07l.f>25 

4 

171.925  i 

Still,  coys,  stock 

12.200 

1  0.,2<»0  ! 

niv.s.  nay.  ,  . 

9.1,1. 2  1 

57,691  ; 

l>'^ploc.  rty.  , 

V64.21  1 

7.'I5.960  ! 

Mi.sc.  ]r.«.  . 

:;i,6:ifi 

n4.S0.2  , 

(■  A:  T,.  .Siirp 

1  66,.26.7 

117.776  1 

Total . 

?1S, 446.961 

$15 

761,670 

Pl.nnl 

L.xpnnsioii 

_  .  .  1 

‘s’ste  -  !  Hower,  and  Mexican  Tramway.*.! .,r,r.uf=nii.. ‘tl ’i  ted  to  the  board  of  directors  for 

2.-.4!.'-i:i6  Sneaking  of  the  earnings  of  nlants  tit  ofder  that  Brazilian  shareholders  I  '  ^  ‘  HJ  im-j  j^(.ppp(anc€;  then  both  classes 

]'}!/:!  of  Br  Fishing  and  ,  may  Judge  for  themselves  the  advan-  '^bareholders  will  be  asked  to  ra- 

t2  68.Tpany,  interests  clo.se  to  the  company  !  tages  or  disadvantages  to  them  of  market  for  Biazilian.  Brazilian  1  ((fy  ((  >;n  details  of  the  proposed 

■  •  ■  i  pointed  out  to  the  correspondent  of  i  P'mHng  their  shares  with  those  of  the  ’  ompany  is  expected  to  earn  some-;  p|j,o  j,rp  forthcoming  yet.  but  it  is 

~T.T,  The  Financial  Times  how  two  plants  above  groups,  the  following  table,  thing  like  10%  on  the  common  stock ,  anticipated  that  tho  nrrangements 

•,i.j,t6i.  t  Wallace  Fisheries,  which  are  ft*mparing  salient  features  of  profit  fftr  1926,  and  in  view  of  ret'cut  dc-jfor  tho  liquidation  of  the  28%,  divi- 

8  .5. .607, 623 1  owned  by  B.  ('.  Fishing'  fo.  have  and  loss  accounts  and  balance  sheets  velopmenls.  it  is  po.ssiblc  tliat  dircc-j  dend  arrears  will  he  such  as  to 

•’’,“''.'66,'’ !  done.  ’I'lie  Kildonan  plant  earned  |  *bc  four  companies,  is  furnished. '  tors  will  iiuthorize  an  increase  iu  the  prove  satisfaclory  to  practically  all 
i  over  .89(1000  this  vear.  while  an- 1  ®3ttb  share  of  Brazilian,  ac-  dividend  from  5  to  6%.  I  tlie  holders  of  the  preferred  slock. 


'’n'm'.?!  over  .89(1,000  this  year,  while  an- j  I'®*"  each  share  of  Brazilian,  ac-  dividend  from  5  to  6%. 
1  s!3:.o  I  other  plant  earned  more  than  $30,-:  ..-r.  r>  1  m  t  r  i. 


B.  C.  Fishing  this  year  has  put  1 


192.5-- 

Bevenues.  .  .  . 
Earn.  Common. 


Ill  hi.s  renii 
cr.s.  L.  C,  Hu 
fonipan.v.  sayi 


iirp  166!36.5  iir!776iin  the  industry.  Pf/*^ai^  Indebt. 

— - —  • — — - —I  Bullish  sentiments  are  entertain-  Hfd.  Stock.  .  . 

^'*''’^6.961  Sl.),,6i,8(0  pfj  Qj,  (hp  street  regarding  the  stock.  ^  om.  Stock.  .  . 
Pl.nnl  Lxpnnsioii.  j  Following  the  recent  appreciation,  Furr.  Assets.  . 

remarks  to  the  .sharchold-  profit-taking  was  inevitable,  hut  the  t'urr.  Liabil.  . 

,  Huskell,  secretary  of  the  market  is  stated  to  be  in  good  shape  Wkg  Cap.  . 
say.s.  in  part:  j  now  for  another  substantial  upward  Beserves.  .  .  . 


•'The  customer-ownership  cam- 1  movement. 

nuign.  wliicli  wu.*  held  in  October.  |  _ 

1925.  was  remarkably  successful,  j  i-vntvuinv 

1(1.653  preferred  shares  being  sold  to  I 'HAM  hX  I  AN  SION  r.^rrirAv 

2,579  customers  in  less  than  ten!  OAIIASSO  LUIJUN. 

hours,  bringing  up  the  total  number!  Wabasso  Cotton  (^ompany,  Limit- 


Braz.iliau 

Barcelona 

.\lcx.  L.  &  P. 

Mex.  Tram. 

.  .  $  8.848,594 

.$  3,678,234 

$  4.468.099 

a.$23,9:{n 

.  .  7,655.287 

85.«5T 

fft 

.  .  7.80% 

6-10  of  1% 

Iff 

.  •  6,07.5,907 

160.322 

t . 

X  *981.1:10 

.  .  68,021,825 

78,247,159 

42.310,025 

21,036.766 

.  •  lO.OOO.OOO 

23,248,900 

6.000,000 

•  .  106,587.900 

13.725,000 

13,585.000 

20.177,000 

.  •  17.971.863 

9.279,156 

C.475.432 

1,760,685 

.  .  10,241.647 

5.941.14:1 

947.688 

1.012,045 

.  .  7.730.216 

3,338.013 

5.527,7'i4 

748,640 

.  .  74,313.170 

17.595,429 

6.805,820 

.  .  131,603,173 

V 11 2.553,558 

53,282.249 

17.679,491 

.  .  68,256.436 

303,392 

22,310,130 

.  .  50,803,926 

22,926,735 

10,263.251 

.  .  6,755,853 

572,702 

:i46,892 

.  .  275,391,263 

121,957,578 

87.381.211 

58.812,170 

Improved  Conditions  ' 
for  Crowds  Nest  Coal 


her  of  our  reK*Rtered  customer-  ed,  has  announced  the  construction  Pnn^i 

shareholders  to  5,610  This  year,  of  a  new  wing  to  its  present  plant  at  ^cc.'  Int.  on  Inc.’  bonds 
no  such  caiiipaigii  will  ho  held,  as  Three  Bivers,  the  work  to  begin  im-  „„„ 

the  compauy  does  not  contemplate  mediately.  mS  L 

(hiiiig  any  exten.sive  construction!  The  new  wing,  which  will  meas-  Lc.?  *  tii.T!!  *  "  * 


construction 


work  following,  instead,  a  well  de-  ure  200  l>y  100  feet,  will  have  only 
fined  iii'ograni  towards  improving  one  storey  at  first,  but  this  will 


ii.s  service  by  in.stalling  high  ten-  permit  the  in.stallation  of  a  few'  a — Operating  Loss, 

sion  ligiitiiing  arresters  and  high  hundred  additional  looms,  which  ■■■ — After  paying  5% 

tension  circuit-breakers,  etc.,  at  sev-  will  give  employment  to  about  100  t — All  profits  after 

ci  al  point.s  throughout  ihe  system,  new  hands.  This  will  bring  the  to-  to  ■  capital  expenditures, 

notedly  at  St.  Hyacintlie.  St.  .lohns,  tal  number  of  workers  on  the  com-  x — Loss  for  year. 


notedly  at  St.  Hyacintlie.  St.  .lohns,  tal  number  of  workers  on  the  com- 
Actonvale,  .'^lierbrooke,,  Magog  pany’s  payroll  to  2,200. 


ded  Indebt .  68,021.825  78.247,159  42.310,025  21,936  766 rum  Hie  loroiito  Bureau  (»I  1  he  ;  Preferred  Dividends  Paid .  18,J80  286,0(4 

.Stock .  lO.OOO.OOO  23.248.900  6.000.000  . 1  FInuiieial  Times.)  '  Common  Dividen^ds  Paid  ^ .  100,000 

1.  Stock .  106,587.900  13.725,000  13.585.000  20.177,000'  Toronto.— Tho  sharp  advance  ofj  Trajisforred  to  Depreciation  Re-  inaorirt 

r.  Assets .  17.971.863  9.279,156  C.475.432  1,760.685  I 'I '"a  points  in  the  market  price  of;  “Pt^ve .  .  .  . 111 

r.  Liabil .  10,241.647  5.941.143  947.688  1.012,045 '' "l  ow’s  Nest  Pass  Coal  oil  the  Tor- 1  18  280  5‘’4  974 

Wkg  Cap .  7.730.216  3,338.013  5.527,744  748,640  I  onto  Exchange  last  week  was  merely ;  _ ;L!!.-..  _ L_ _ IJ _ 

etn'cs .  74.313.170  .  17..595,429  (;,805,820 !  onother  case  (if  the  ti'iiding  public  j  Surplus  carried  forward .  53,700  .338,353  166,365 

Properties .  131,603,173  vl12.553,558  53,282.249  17.679,491  j  awakening  suddenly  to  the  possiblli-l  . . --  — -  - 

In  Subsidiar .  68,256.436  .  303,392  22,310, 130  i  ties  Iieliiiid  a  security  which  hadj 

Rights,  etc .  50,803,926  .  22,926,735  10, 263.251  1  foHeu  into  a  period  of  neglect  while - — - -  — - 

Sinking  Fund .  6,755,853  572,702  .  346,892  oHier  issues  more  lu'oniinently  betore  Supplying  Light  and  Power  to  83  Municipalities 

Total  A.ssets .  275,391,263  121,957,578  87.381.211  58,812,170  ,  H>«  I't'hi't^-  were  ab.soi  bin,,  the  hulk  In  Eastern  Townships 

Apr  Cap  Fx’23  2  781  015  1*1'  t't-'"het  interest.  At  its  cur- 

'nnnrt  Tnt  .  /nc'ettu  ' ' o "rVoVi ;  |  Tcut  pricc  of  70.  after  tlio  advaiU'C  re-  CuMomers  Connected 

Int  on  Tne' bonds  .  9«96  9(16  ’  j  ferred  to.  the  stock  still  gives  a  yield  1918  1919  1920  1921  1922  1923  1924  1925  1926 

<5  duo  fr/vm  o-rtx-  .  '  ‘  "I’li'n.i"  L,!' '  to  Hic  iiivestoi'  on  its  6  per  cent  divi-  - 

r  /  p  ^  .  4.3.IJ,401  HJ04  lOi.  ^  8,063  9,002  10,557  12,240  13,249  15,066  16,217  18,269  20,066 

‘  Tiiv,  . uL;  vvhen  it  is  considered  that  the  year  _ _ _ _ 

Divs.  Ar  ear .  .11  /,  .  1925  saw  ail  the  western  coal  opera-  ^ 

tors  enjoying  a  marked  improvement  ^ 

3 — Operating  Loi^s.  ^  ju  operating  conditions,  with  the 

■■■ — After  paying  5%  on  7%  noii-cuiiiulative  preferenee  stock.  promise  of  a  still  further  improve-  s"  .  ■gg' 

t — All  profits  after  interest  on  funded  debt  since  1922  approjiriated  ment  during  the  eurreiit  year,  and  liitiuiis  of  all  tho  western  operator.s  it  seems  likely  that  the  stock '  w 

capital  expenditures.  little  danger  of  an  early  recurrence  during  1924  and  the  early  jiart  of  enjoy  some  further  measure  oft  . 

X — Loss  for  year.  of  the  labor  trouble^  which  affected  1925.  the  iiiiiiiodiate  outlook  for  tention  when  these  conditions  ; 

v — IjCss  reserves  for  depreciation.  lo  such  an  adverse  degree,  Uie  ope-  Crow's  N’est  Pass  appears*  bright,  and  realized.  i  j 


Mex.  L.  &  P.  .  .  . 
Pfd.  Dlvs.  Ar’-ear 


2,781.015 
4.116  860 
2.826.206 
4.393,401 


1.904  106  ' 
4,672,123  . 


Year  ending  30  September,  1926 

Jas.  B.  Woody  ATT 

President  and  CenernI  Mnnngct 

.1.  M.  Robertson 

*  ♦  * 

Vice-President 

Directors 

W.  K.  Baldwin,  M.P.  A. 

J.  Nesbitt 

James  Davidson 

George  Parent.K.(J.,M.P. 

J.  S.  Gillies  Ch.as.  E. 

Read 

W.  H.  Miner  J.  M.  Robertson 

R.  R.  Moodib 

P.  A.  Thomson 

Jas.  B.  Woodyatt 

L.  C.  Haskell  - 

Secretary  Treasurer 

Consolidated  Operating 

Statement 

For  Years  Ending  30  September 

(After  Eliminating  ail  Inter-Company  Charges 

1916 

1921 

1926 

Gross  Earnings . . . 

$155,452 

$753,959  $1,389,131 

Purchased  Power . 

24,912 

78,685 

12,163 

Operation . 

55,182 

215,067 

298,982 

Taxes  (Inc.  in  operation.  1916) . 

1 5,752 

82,038 

Maintenance  (Inc.  in  operation,  191C).. 

65,405 

82,387 

Total  Expense . 

80,094 

374,909 

475,570 

Ket  Earnings . 

75,358 

379,050 

913,561 

Bad  Debts  . 

89;{ 

429 

6,930 

Interest  . 

53,878 

287,886 

333,068 

54,771 

288,315 

339,998 

Surplus  for  year. . . 

20,585 

90,735 

573,56’. 

Surplus  brought  forward . 

33,115 

265,898 

117,776 

53,700 

356,633 

691, .339 

Preferred  Dividends  Paid . 

18,280 

286,074 

Common  Dividends  Paid  . 

. . 

100,000 

Transferred  to  Depreciation  Re- 

138,900 

18,280 

524,974 

Surplus  carried  forward . 

63,700 

338,353 

166,365 

Supplying  Light  and  Power  to  83  Municipalities 

in  Eastern  Townships 

Customers  Connected 

1918  1919  1920  1921  1922 

1923  1924  1925 

1926 

8,06:i  9,002  10,557  12,240  13,249 

15,066  16,217  18,269 

20,065 

a — Operating  Loss. 

— After  paying  5%  on  7%  iioii-cuiiiulative  preferenee  stock 


-I.iess  reserves  for  depreciation. 


Entrust*  the  Administration 

of  your  Will  only  to  those  experienced 
in  such  matters. 

Administration  of  Estates  is  this  Company’s 
business,  and  its  officers  are  especially  trained  for 
all  the  duties  involved  and  will  be  glad  to  discuss 
this  subject  with  you. 

Appoint  this  Company  to  act  either  as  your 
sole  Executor  or  jointly  with  your  friends. 

SIR  HERBERT  S.  HOLT.  Montreal  Trust 

PregidetU 

A.  j.  BRowN^  K.C..  Company 

P.  G.  DONALDSON, 

(MnerilMancter  jj  d’ArmeS,  MontfCal 


THE,  FIiyANCIAL  TIMES,  MONTREAL.  DECEMBER  3,  1926. 

BIG  IMPROVEMENT  f  ^ 

SHOWN  IN  REPORT  ! 

CAN.IND.AIC0H0L'  I — :r“rr  ' - 


Dollars  1919 


Profits  Show  Wide  Gain  At  $2,- 
109,851  From  $1,359,026—  j 
Earning*  of  $263  a  Sltare.  j 

FINE  BALANCE  SHEET. 

-  I 

Not  Working  Capital  Up  by 
Over  $2,000,000 — Heavy  In¬ 
crease  in  Surplus— Bank  Loan* 
Wiped  Out.  I 


HD  Gross 


BIG  FUTURE  FOR 
DEVELOPMENT  OF 
QUEBEC  MINES 


rmes,  Montreal  I  The  financial  statement  of  Can- ! 

j  adlan  Industrial  Alcohol  Company, 

I  Limited,  for  the  fiscal  year  ended ; 
!  September  30,  1926,  published  this 
:  week,  while  apparently  coinciding 
closely  with  general  expectations, : 
UfIMMTDCr  l/ATlUr  showing  as  it  does  earnings  of  .$2.63  i 

W  111  nil  £1]  VUllnll  ^  share  on  the  caiTital  stock  of  thej 

/^AkTHmu I *Pf Akf  AI'  'company.  Is  actually  much  more  fa- 

lUNrlKMAllUN  Or  vorable  upon  analysis 

nAiirrn  AAurnirTi  available! 

POWER  CONTRACT 


1923 

1924 

1 

’nninM 


(Continued  from  Page  1)  (Continued  from  Page  1)  $1,024,000,  surplus  ^  for  the  year  Throughout  Difficult  Period  in  Sulphate  Industry — Improved 

The  recent  completion  of  the  rail-  dropped  to  three  cents.  Figures  have  i  compared  Conditions  in  Business  Found  Instant  Reflection  in  Earnings 

road  into  the  field,  and  the  more  or  been  cited  to  show  that  Winnipeg  j  $336,026  for  the  previous  year.  _ Manv  Favorable  Influences  Make  Future  Prosnerts  RnVkt 

loss  coincident  briiiging-ln  of  power  u.ses  more  power  per  capita  than  any- 1  These  substantial  earnings  were  ‘Viany  ravoraDie  influences  Make  Puture  Prospects  bright. 

to  the  camp  by  the  construction  of  a  where  else  on  the  continent,  and  I  achieved  &fter  an  apparent  write-off  ^  •  _  ~ 

transmission  line  from  the  Quluze  both  for  domestic  and  Industrial  pur-  amounting  to  in^rovod  conditlon.s  dui  lng ;  gage  bonds  due  .January  1,  lO.'iO,  the 

plant  on  the  Upper  Ottawa  ensure  an  poso.s  buys  it  cheaper  than  It  Is  sold  *1.100,000.  The  following  table  i  in  the -.sulphate  pulp  a^nd  krafi  i  latter  issue  having  been  sold  in  192") 

•arly  commencement  of  production  elsewhere.  present  a  comparison  of  the  Income ;  paper  industry.  vMiich  had  been  snh- 1  in  connection  with  the  Wayagainack 

frnm  snme  nf  the  lendine  mines  t  u  v  u  u  +>, o t  Company  for  the  pa.st ,  Jocl  to  keen  competition  from  Ku-  News  development,  the  bonds  being 

Sh  have  been  dev eSL  their  ®  '  3  y®”*:  '  vope.  with  a  roiiseduent  adverse  ef-  direct  lien  on  the  plant  and  prop- 

pr,p»rUc,  in  .h.  me.ntlm.  ny  m..n.  ;  S  Pu\,  x..  p„.  '*'*•“  j  liwp  S',,™",':  .Inir.TT;;' 

n,.ntr,cpow.r  ,.5o  u.,  «.m  j  r..,-.  - - ' ^nlrir^.p™;'"^', ,  SS:’'' 

I  Previous**'”*®*®’  *  to  ^  ...tii,  g,. eater  de.gree  during  thej  Outstanding  capital  stock  of  the, 

while  the  linking  up  of  the  e.  ip  t  oratory  expended  on  the  contention  gurp. .  1.681.48!)  1,296.463  4  2n..'>99 ;  fl-'^ca!  year  just  e.ntled.  The  strong  i  eompany  consists  of  SS.OOu.oou  in 

the  industrial  centres  by  railroad  j  Winnipeg  Electric  Interests  _  _  _ i  balance  .sheet  which  the  companv !  SIijO  par  value  shares,  and  during 

will  facilitate  the 'bringing  in  of  sup-  out  to  destroy  the  dvic  hydro  Total  .  .*2,717,340  .$1,631,489  .$1, 135.909  had  built  up  previous  to  Ihe  slump  I  the  7  year  period  under  review,  a 

piles,  and,  as  a  consequence,  it  enterprise.  Citizens  were  told  that  a  Adjust. .  .  160.554  pf  enabled  it  to  carry  on  dur- j  total  of  $1,750,143  has  been  earned 

should  not  be  very  long  before  ship-  staggering  blow  had  already  been  de-  j^p  ^  l.  -  !  lug  a  period  of  lean  profits,  ami  still  on  it,  or  the  equivalent  or  35  per  1 

ments  from  this  rich  field  are  com-  Uvered  In  the  power  contract,  and  the  bal.  .$2,717,340  $1,631,489  $1,296,463!  maintain  a  strong  enough  financial  !  cent.  As  only  8  per  cent,  has  been  | 
menced.  ratepayers  were  urged  to  rise  up  in  ,,  ,  i  position  to  allow  of  its  taking  full  ;  paid.  5  per  cent,  in  1920  and  3  peri 

The  probable  reason  for  the  late  ^jjg  defense  of  their  utility.  _ _  .  i  .  »  .  ■  .i  advantage  of  the  iniprovenu’iit  in  j  cent,  in  1921,  it  will  be  seen  tliat  27  1 

discovery  of  the  potentialities  of  the  .x-$l.296  .463  of  total  represents  ca-  operating  conditions  which  dcvcl-  per  cent,  has  been  turned  back  into! 

Northwestern  Quebec  field  Is  the  fact  .'icneme  aoi  ADanaoneo.  surplus-  |  oped.  .surplus  in  the  7  years.  The  stock,  ■ 

that  the  chief  metal  value  In  the  ores  The  motives  of  the  labor  organ-  It  is  In  the  balance  sheet,  bow- 1  Slroiig  Riilaiice  .Sheel,  whicli  ranged  between  75  and  34%  ' 

Is  not  gold,  but  copper.  The  Horne  Ization  soon  became  apparent  how-  ever,  that  the  outstanding  year  ;  Cross  earnings,  which  had  fallen  during  the  year  1925,  has  enjoyed  a  ' 

mine,  ♦hlcli  Is  owned  by  Noranda  ever.  They  sought  simply  to  capi-  which  the  company  has  enjoyed  Is  i  oT  from  $2,152,7ti7  for  the  1921  fis-iwide  measure  of  appreciation  dur- 

Mlnes,  Limited,  is  expected  to  show  talizc  the  public  ownership  sentl-  shown  to  its  full  extent,  an  Increase  :  cal  period  to  an  operating  deficit  of  i  ing  the  current  year,  and.  at  its 

ore  reserves  of  approximately  $40,-  ment  to  their  advantage.  On  a  for-  of  $900,000  in  current  assets  to  $4,- ,  $156,712  for  the  subsequent  year.  |  price  of  around  112  is  not  far  from 

000,000  at  the  end  of  the  current  year,  mer  civic  election  tliey  had  worked  272,427  and  a  decrease  of  $1,200,000  ^  rose  again  to  -$893,496  for  I!i23.  drop- ;  the  high  figure  for  the  year.  While 

and  the  metal  content  Is  so  rich,  at  this  cry  to  great  effect  and  had  I  In  current  liabilities  to  $1,146,587 ;  ped  off  to  $677,509  for  1921,  and  in- 1  this  level  would  appear  much  too 

around  $30  per  ton,  that  It  is  estl-  elected  their  own  mayor.  This  time  |  revealing  net  working  capital  at :  crea.sed  sharply  to  $.1,189,268  for  j  high  for  a  non-dividend  paying  is- 

mated  that  the  property  could.  If  the  however,  their  tactics  failed.  In  the  13,126,840,  up  from  $969,910  on  the;  1925,  while  net  earnings  for  last,  sue,  several  influences  justify  the 

management  so  desired,  start  off  pro-  pre-election  oratory  the  champions  '  Preceding  balance  sheet.  Compari- .  yTOr.  at  .$560,91.5.  compared  with  price.  In  the  first  case,  it  is  known 
ductlon.  on  a  basis  almost  as  high  as  of  the  power  contract  bad  consider-  ®®t  working  capital  figures'  $89,013  for  1924,  $206,356  lor  1!i23.  that 'earnings  during  the  current 

Holllnger  1.S  operating  at  today.  An  ^  ably  the  best  of  It,  and  the  return  of  for  the  past  2  years  is  a  follows:  la  deficit  of  $657,640  for  1921.  and  year  have  been  running  ahead  of 

Interesting  feature  of  the  property,  j  Mayor  Webb  with  such  a  substantial  1926  1925  1924  1  net  earnings  of  $1,108,807  lor  1920,  those  for  1925  when  11.03  per  cent, 

which  applies  In  a  greater  or  lesser  |  majority  can  only  be  regarded  as  an  Current  ,0  ,  o,-  -  virtue  of  the  prudent  polic.\  of  ^  was  earned  on  the  capital  stock; 

degree  to  most  of  the  mines  in  this  endorsement  of  the  power  agreement  curre  nt  '  '  $2,63.,.  ,3  the  directors  in  discontinuing  divi-  then  there  is  the  newsprint  subsidi- : 

district,  Is  the  fact  that  the  valuable  ,  entered  Into  with  the  Winnipeg  Elec-  liabs.  .  1.1  16.537  2.370.344  i, 58:1,111.7  capital  stock  as  soon  ar.v,  tVayaganiack  News,  which  has. 


861,  up  from  $1,369,026,  and,  after  j  „  ,  „  r  ..... 

payment  of  the  regular  dividends  ofl  “rudent  Policy  of  Management  Maintained  Sound  Balance  Sheet 
$1,024,000,  surplus  for  the  year  Throughout  Difficult  Period  in  Sulphate  Industry — Improved 

wUh'**99K’n96*f)?r  Conditions  in  Business  Found  Instant  Reflection  in  Earnings  ! 

These*  substantial*^  carningr  w^ere  — Favorable  Influences  Make  Future  Prospects  Bright.  ! 


tart  off  pro- I  pre-election  oratory  the  champions  '  preceaing  oaiance  sneei.  i^ompari- ,  year,  at  .>ohii,:i  i.*}.  compared  wiin  price, 
t  as  high  as  I  of  the  power  contract  bad  consider- I  son  of  net  working  capital  figures  i  $89,913  for  1924,  $206,356  for  1923,  that  •. 
today.  An  i  ably  the  best  of  It,  and  the  return  of  ^or  the  past  2  years  is  a  follows:  i  a  deficit  of  $657,640  for  1921.  and  year 
e  property,  j  Mavor  Webb  with  such  a  substantial  1926  1925  1924  '  oet  earnings  of  $1,108,807  for  1920,  those 


9,913  for  1924,  $206,356  for  1!i23.  that 'earnings  during  the  current 
ileficit  of  $657,640  for  1921.  and  year  have  been  running  ahead  of 
9  earnings  of  $1,108,807  for  1920, 1  those  for  1925  when  11.03  per  cent. 
By  virtue  of  the  prudent  polic.\  of  •  was  earned  on  the  capital  stock; 


district,  Is  the  fact  that  the  valuable  ,  entered  Into  with  the  Winnipeg  Elec- 
gold  content  In  the  ores,  estimated  at ,  trie  Co. 

an  average  of  over  $5  per  ton,  will  j  During  the  campaign  however,  the 
go  a  long  way  towards  meeting  min-  conclusion  was  drawn  that  the  pres- 
Ing  and  milling  costs.  puy  council  at  least  is  not  dls- 


Rif.  «ino1tpr  council  at  mast  IS  not  ais-,  sheet  nronertv  and  nlant '  f*'”  $1,818,455  as  at  November  ;J0.  uable  asset;  while  the  recent  an- 

r  posed  to  abandon  the  Slave  Falls  pe lurdown  aV  $^20^760  fr^  to  $9'tl,922  at  the  end  of  the  nouncement  of  a  split  In  the  stock 

scheme.  The  Winnipeg  Electric  con-  33;,  mp  inventories  un’  S  $3  030  015  ^''22  fiscal  pe  riod,  now  stands  at  was  a  constructive  factor.  Rumors 

to  the  field  "’t” ^  pro-  for  a  period  of  eleven  accouiits  SivabL  fi/a^  While  .general  resferve  of  pointing  to  the  possibility  of  theab- 

gress  ln  the  hog  ^  .  u.  nrDnoriv  fol'lc'8^iog  which  the  city  must  from  $649  174  and  cash  un  at  $544  -1  •I’BhOO.OOO  was  wiped  out  on  the  sorption  of  the  company  by  the  St. 

randa  is  constructing  on  Its  prop^ty.  i,g  prepared  to  face  again  Its  power  j.g  from  $244  803  Among  the  lia-  ’^‘^t  balance  sheet,  bond  discount  Maurice  Valley  Corporation,  have 

and  which  will  serve  the  other  pro- 1  problem.  Another  big  plant  at  Slave  buifigg  bank  loans  which  were  ^  •'oooontin.g  to  over  $600,000  Was  eli-  been  responsible  for  the  more  re¬ 
ducers  in  the  district  such  as  Waite- ,  .^j.j  probably  he  erected  to  gbown  at  $1  460  000  "on  the  last  bal  niinated  from  the  a.s.sets  side  of  ihe  cent  strength  In  the  security. 

\rnntffnmprv.  .Amulet,  and  Alderson-  _ t  _ _ ..4.,^ _ iM,4DO,099  on  me  last  oai-  _  _ . _ _  ....  .  . . . 


until  the  line 'was  laid.  The  first  unit  1  g^pense.  '  muiated"  snrplus  from  the  old  com- j  the  end  of  the  1924  tons  daily  and  the  paper  mills  a  ca- ; 

of  this  customs  smelter  will  be  1,000, - ,  pgpy_  amounting  to  $1,296,463  which '  f'^oal  period  and  $4,085,494  at  the  pacity  of  120  tons  of  finished  paper 

tons,  and  the  latest  news  from  i  nrinp/v  kCVQ  I\IITV  'is  rightly  a  capital  '"^surnlus  thel‘^''‘^  *^20.  Depreciation  reserve  per  day  consisting  of  pure  kraft 

field  Indicates  the  possibility  of  one  AuRu  llUll  I  company  is  now  in  a  very  comfort- I  increased  from  $1,097,839  wrapping  paper,  glazed  and  unglaz-! 

big  concentrating  plant  for  hand-!  AAkl  ikin  AAVr  '  able  surplus  position  with '  a  tofai!*"  12.196.039  on  the  la.st  bal-  ed  papers  as  well  as  a  fine  line  of 

ling  the  ores  from  the  other  throe:  .  tOKt  I  of  $1,420,877.  Comparative  biaancc !  while  ratio  of  deprecla-  glazed  sulphate  papers.  The  com¬ 
bi  g  properties  mentioned  above,  and:  I  sheet  figures  for  the  east  2  years  I  reserve  to  property  and  plant  paiiy  also  owns  large  modem  saw- 

the  laying  of  a  spur  lino  from  the'  -  gj.g  j^g  fouows:  '  *"  I  now  stands  at  18.1  per  cent,  as  com-  mills  capable  of  cutting  20,'009,(i09 

concentrating  mill  to  the  smelter.  Ottawa.  —  The  British  Empire  |  pared  with  12.2  per  cent,  in  1919.  ft.  B.M.  per  season.  The  company  has 


concentrating  mill  to  the  smelter.  Ottawa.  —  The  British  Empire 

Noah  H.  Timmins,  president  of '  Steel  Corporation  has  filed  an  ap- 
Hollinger  Gold  Mines,  Limited,  has  plication  of  great  Importance  with  propetty  .  . 
a  heavy  Interest  In  all  of  the  4  big '  the  Advisory  Board  on  Tariff  and  *invr.stnienis 
properties  on  tlie  field,  Noranda, '  Taxation,  asking  for  the  imposition  Aocts"’rec'®' 
Amulet,  Walte-Montgomery,  and  A1-;  of  n  customs  duty  on  anthracite  cash.'.  .  ' 
derson-Mackay,  so  that,  with  the  high  '  screenings,  which  now  enter  Can- 
.standard  of  management  which  has,  jada  free,  for  a  duty  on  coke,  which  iota'  •• 

with  ample  justification,  come  to  be  I  Is  now  admitted  free,  and  for  a  duty  ,  ,  ^ 


jj.,g  -jg,-  !  De.ipite  a  sharp  reduction  in  inven-  2,056  square  miles  of  timber  limits  ' 

.  .$4,2oC76i)  $5.33’’9'!oIi)  toiies  during  I!I25.  net  working  located  In  the  St.  Maurice  Valley,, 

.  .  5,381,740  5,322,569  capital  showed  an  increase  of  al-  I'^ortneuf  on  the  Saguenay,  and 

'  '  *'6!»8'233  '’649'in  ’'’*’*^*  $909,009,  and.  at  $2, 1 61 ,224. was  Gaspe,  wiiile  it  also  owns  a  third  in- 

!  544!i7S  244,'8o3  tl'c  liigho.st  figure  in  ilie  history  terest  in  tlie  recently  formed  .\nti- 

- : -  - ,  of  the  company.  Current  assets  were  costi  ('or)>nralion  with  enormous 

...313.863,927  $14,001,833 :  a  ratio  of  17.7  to  total  assets  and  timber  limits  on  Anticosti  Island  in 
LiaiiilltieK.  i  of  3gf;.o  to  current  liabilities  while  the  St.  Lawrence  River. 

.  .$10,000,000  combined  surplus  and  reserves  were  Officers  and  directors  of  the  com- 

!  R90..587  ’6r,4!3i4|®^  •'*  ^*^  0  lu  total  capltaliza-  pany  are  ('.  R.  M  hitehead,  president 

,  .  256,000  256,000' lion,  including  funded  debt.  Fund-  and  general  manager;  .1.  W  Pyke  ! 

.  .  2.7l7,:j40  1,631.489!  ed  debt  has  increased  during  the  7  vice-president;  U.  L.-Adams,  secre-' 


associated  with  the  maiiagement  ofjon  coal  imported  by  oper^ors  f  ^  surplus  and  reserves  were 

Canada’s  leading  gold  mine,  these  | ’’y-Product  coke  ovens,  and  for  met- Ucct.«.  pay. .  .  .  R90.587  b,-, 4:3  i  t ,  a  ratio  of  40.0  to  total  capltaliza- 1 

nrrmiRtnir  Oiiebec  Conner  nrooertles '  aHi'rgfcal  purposes.  Nearly  One  mil-  Dlvs.  pay  .  ,  .  256,000  256,000  tion.  including  funded  debt,  luiid- 


promlslng  Quebec  copper  properties ;  allurglcal  purposes.  Wly  one  mil-  ^vs.  pay 
are  assured  of  the  highest  class  of  t?ns  of  anthracite  screenings  x.urpius  . 


executive  ability. 

High  Metal  Content. 
Detractors  of  the  Quebec  copper 


were  imported  by  Canadian  indus¬ 
tries  last  year  and  scores  of  manu¬ 
facturing  concerns  throughout  the 


1,631,489  ed  debt  has  increased  durini; 


niioHtv  nf '  will  be  affected  if  the  re- 

neld  point  to  the  romplex  0^®^  ^ :  quest  of  the  Bcsco  Is  granted, 
the  ores  as  indicating  a  coat  ratio  ^ 

which  will  leave  a  doubtful  margin  I  Besco  application,  signed  by] 

of  profits  after  mining,  milling,  and ,  President  Roy  M.  Wolvin,  is  in  the 
smelting  operations,  and  also  to  the:  following  terms: 


I  possibility  of  an  over-clouding  of  thej  'The  screenings  from  American  CAWADIAlN  CAININJt-Ka 

1  copper  market  as  a  result  of  the  re- !  anthracite  coal  are  imported  duty  (Crom  the  Toronto  Bureau  of  The 

!  cent  rich  finds  In  the  Katanga  free  and  displace  Canadian  bitumln-  Financial  Times.) 

,  district  la  the  Belgian  Congo  and  Injous  slack  coal  for  steam  purposes.  T„r„nto— Of  Lite  there  has  been 

j  Rhodesia.  -I’he  first  claim  has  been  I  Seven  hundred  and  ^  shares  of  | 

I  definitely  dlsproven  by  conclusive ,  sand  five  hundred  and  ^  tons  were  (.gnatllan  Canners,  Limited,  on  both 

I  proof  that  the  Rouyn  ores  are  spe-  Imported  during  mt  Ther^^  Toronto  and  Montreal  Stoclc  ‘ 

dally  adapted  to  concentration,  and  he  a  dut.v  on  anthracite  screenings  tj,jg  (jemand  has  met 

that  no  recovery  difficulties  will  be  '  "sed  for  steam  purposes  equal  but  very  littir  stock  Trading 

experienced,  while  the  loss  In  values  j  ^  that  on  bl^ 

will  be  of  a  normal  cliaraetcr.  As  'ot  Particularly  of- ! 

regards  the  effect  of  the  rich  African  I  ^  HeroentnirQ  ttnnortefi  as  ferings  of  the  preferred,  while  also! 

finds.  It  Is  obvious  that  the  Quebec  1  .7  ^  ^  scarce,  has  been  more  numerous,  j 

prf>pertios  wll!  be  nbout  the  laat  on  *  but  recently  the  fiemand  has  ap-’ 

the  continent  to  feel  the  competition  “1  ohe  for  metallurgical,  foundry  pf>arcd  better  than  the  supply,  and 

from  this  source  in  view  of  the  pro-  domestic  purposes  is  now  ad-  D,p  pi-jec  has  hardened  to  around  : 

ven  richness  of  the  ores.  It  Is  estl-  mitted  free  of  duty.  Coke  for  all  1  70.  1 


scarce,  has  been  more  numerous,  j 
but  recently  the  demand  has  ap-l 
‘  Coke  for  metallurglc.al,  foundry  pf>arcd  better  than  the  supply,  and 
and  domestic  purposes  is  now  ad-  D,p  prjec  has  hardened  to  around  : 


Total . $13  863,927  .$14  001.833!^’®'”  Period  from  $.{,.!46.800  to  $5.-  tai y-treasurer;  George  Henderson,' 

-  *  ;  841,990  and  property  and  plant  ac-  comptroller;  and  Hugh  Mackav,  K. 

• — Shares  in  as-sociated  companies  1  count  has  arisen  from  $9,022,991  to  f  Alex  Maclaren  G  H  I)ii"->”an 
and  other  investments.  ;  cn  r-i  .xm  ,  L'  '  ,  ' .  I  ' 

t — Stocks  on  hand  at  cost.  .  N.  .1.  Dawes,  and  .1.  4  rater  Taylor, 

X — $1,296,463  of  total  represents  ca- ConslniCfiTC  Factors.  director, 

pital  surplus.  Oiitstandinh  funded  debt  of  the  The  following  table  presents  an 

-  i  company  consists  of  $4,341,000  of  C  analysis  of  the  jirincipal  items  in 

\TISFACTORY  YEAR  !  per  cent.  Brst  moi  t.sagi'  sinking  the  income  account  and  balance 

CANADIAN  CANNERS '  bonds  due  195t:  and  $1,500,000  sheet  of  the  company  over  a  period  i 
1  of  6V->  per  cent.  5  rear  general  mort-  of  7  years  from  1919  to  1925:  | 

'rom  the  Toronto  Bureau  of  The  i  * 

Finfllieinl  Si:\  11^  VEAUS*  AXALVSIS.  1 


SATISFACTORY  YEAR 


N.  .1 .  Dawes,  and  ,1.  Frater  Taylor, 
director. 

The  following  table  presents  an 


Years  Eadcil  Nov.  30. 


Coke  for  all  i 


mated  that  average  values  from  the  these  pnrpo.ses  can  be  made  in  Can-  |  Better  Kesiilts.  j 

Ronyn  properties  will  run  between  ®<t«  ffooi  Canadian  coals,  and  for  ^jgpal  year  of  the  com- 

$15  and  $40  per  ton.  with  copper  con- 1  reason  should  be  subject  to  December  31  next.  It 

tent  at  the  Horne  property  of  from  4  I  expected  that  the  company  will 

ppf  CGTit.  to  15  por  cent.,  w'hilo  the  j  fJndoi  proyniit  tariff  rGgiilHliouSt  {tbio  to  show  better  results  than 
average  recovery  from  American  bituminous  coal  imported  for  the  i  jimse  reported  lor  the  previous  year, 
mines,  from  which  comes  64  per  'naniifactiire  of  coke  by  operators  of  ipjjp  29,25  period  has  not  been  an  ex- 
cent.  of  the  world’s  output  of  copper  ■  by-product  coke  oven  is  subject  to  traordinary  one  for  tile  cannln.g 
at  present,  is  from  1%  per  cent,  to:  o  rebate  of  99  per  cent.  companies,  but  an  official  of  the 

2  per  cent.  Experts  lean  to  the  Suitable  coals  for  the  nianufac-  Canadian  Canners  states  that,  the 
opinion  that  In  the  event  of  the  price  ture  of  metallurgical  and  domestic  management  of  that  company  is 
of  copper  falling  below  13  cents,  P'oke  are  available  in  Canada,  and  vvell  satisfied  with  the  .year's  luisi- 
properties  averaging  17/6  per  cent.  |  coals  imported  for  this  pur-  uegg. 

will  be  seriously  affected,  while  at  a  i  Poso  should  he  subject  to  the  regu-  - 

nriec  of  than  12  cents  the  2  ner  i  lor  duty  on  bituminous  coal,  if  it  is 

I-ent  mlies  wll^  "eccssary  to  pay  steel  ri'BMt'  SKRVH'K  COKF.  OF  J. 

will  he.  seen,  therefore,  that  the  One- i  using  American  coal  50  cents  'rf.p  comnarativc  statement  of 


•o.s.',  Itnrn.  Net  Enrn. 

Dlvid'ind.? 

i^urpluF 
for  Veal 

Tout 

,lii;t.687 

$  061,587 

$  51.587 

$  969.64> 

,152,7117 

1,108,807 

.$250,000 

8)58.807 

1,818.45.5 

156.712 

•  667,640 

I50.00U 

•  807.610 

1. 010,815 

*  108,893 

•  108,899  • 

f^Ol  922 

Sf»3.  Uiri 

206.366 

1. 1  08. 278 

tiiT.nOr* 

89,013 

89.013 

1.197.291 

,189.266 

3(K(,9l  S 

360.915 

1.981,961 

"‘.‘■irf  vr^ 

Cap.  Stock  1 

'■||ild.  Debt 

Property 
and  Plant. 

(107. n:>:' 

$5,000,000 

$3,316,800 

$9,022,991 

$1,182,118 

5.000,000 

3,302,600 

498,875 

.5.000.000 

3.25)5,800 

10,870,191 

2.797,906 

621,921 

5,000,00.1 

.  1,580,500 

10.957.958 

1.52S,r»l(» 

8118, .597 

.5.000.000 

4.50.5,200 

11,23.3,888 

999,879 

.5,0,10,000 

4.425..50O 

11.667.738 

2,017,025 

196,099 

5,000.000 

5,481,000 

11,671.203 

1,831,361 

.  .As.sol  .. 

Cur.  Asaeta. 

Cur,  Ijiab..s, 

Net  Work. 
Capital 

Net  Tang. 
Asset?. 

$11,989,382  $2 

14.72.5.260  4 

14,714,99:!  3 

14,174.788  2 

11,16197:!  2 

15,171.630  2 

15,740,:(49  2 

Cupitiil  Steck.^ 


4,303,359 

3.543,981 

2,'lB5.15l 

2,131,615 

2.777,75,") 

2,782,570 


$  .58.5.095 
2.337.174 
•9.009.503 
1,070,445 
615,898 
1.489,320 
721,346 


$l.n96.,072 
1.966,186 
534,4  78 
1.384.706 
1,515,717 
1.288,435 
2.161,224 


$6,645,510 
7.521,03,5 
0,733.771 
6,163.579 
6.390,985 
6,607,306  ' 
6,981.96  4  I 


Will  be  seriously  affected,  while  at  a  i  snonin  iie  sunject  to  the  regu-  - 

nriec  of  less  than  12  rents  the  2  ner  i  Iff  duty  on  bituminous  coal,  if  it  is 

I-ent  mlies  5vlll  fe;^  necessary  to  pay  steel  ri'BMt'  SKRVH'K  COKF.  OF  .N.  J. 

will  be  seen,  therefore,  that  the  Qiie- j  1’*®®^®  using  American  coal  50  cents  'pjjp  comparative  statement  of! 
bee  mines,  with  their  high  metal  con- 1  ®®  **  being  done  at  present,  earnings  of  Public  Service  Corpora-  | 

tent,  have  little  to  fear  from  ;,ny  I  using  Canadian  of  New  .lersey  and  subsidiary 

overproduction  in  the  copper  Indus- 1  n®®'  ®®®®'®  receive  the  same  treat-  companies  for  October  shows  gross' 
try.  On  the  other  hand,  consumption  I earnings  of  $9,413,829,  against  $8,- 
of  copper  is  increasing  annually,  new  j _ _  483,550  in  October,  1925,  an  increase 


earnings  of  $9,413,829,  against  $8,-, - - - 

of  copper  is  increasing  annually,  new  j - -  483,550  in  October,  1925,  an  increase  ANTICOSTI  CORP’N  after  the  opening  of  navigation  i 

sources  of  demand  being  <leveloped '  g  Mine  of  Consolidated  Smelt-  **’30,279.  After  all  expenses  and  COMMENCE  WORK  planned  to  cut  about  300.000, 

continually,  so  that  a  heavy  gain  in ,  charges,  including  reserves  for  taxes  .  "  cords  this  winter.  The  average  an- 

productlon  could  probably  be  quite  I  hnrv  m  nnpr^v^«f  vm’  depreciation,  the  balance  avail-  ,  Anticosti  (corporation  is  not  wast-  nual  cut  of  about  400,000  coiMs  to  I 

piciiiv  absorbed  jbui>  piopertj  of  International  Nic-  able  for  dividends  amounted  to  $1.-  mg:  aoy  time  m  starting  operations  divided  between  thp  thrpp 

easily  a^bsoried  possibilities  of  gold  083,569.  against  $1,167,234  in  OcK;-  on  the  lar.ge  store  of  piilpwood  ym-  prjnt  ,Sll3  ass3ted  ent^r 

Good  (.old  I  ossibilities.  !  deposits  In  the  field  have  been  more  per,  1925,  a  decrease  of  $83,665.  its  that  it  recently  secured.  pris^  would  renresent  a  nfle  fon^  i 

The  potentlalitie.s  of  the  mlne.s  In  1  or  less  overshadowed  by  the  huge  For  the  twelve  months  ended  Oc-  Already  between  2,000  and  2,500  feet  high  and  four  wide  Ld  extend- 

this  district  are  exemplified  by  the  discoveries  of  the  copper-gold-zinc  tober  31,1926,  gross  earnings  aggre-  men  are  at  work  on  the  Island  and  ing  a  distance  of  600  miles  or  al- 

fact  ihat  the  ILorne  property,  des- ,  ore,  there  are  several  very  promising  •  gated  $104,412,352,  against  $93,018,-  ropresentatlves  of  the  I’oundation  most  double  the  distance  between 
plto  the  lack  of  adequate  facilities,  properties  which  have  Indications  of  j  083,  an  increase  of  $11,394,269.  The  Company  are  leaving  to-day  for  the  Toronto  and  Montreal  No  definite 

has  uncovered  ore  reserves  within  a  good  values  chief  of  these  being  the  balance  available  for  dividends  for  Island,  on  the  last  regular  boat  arrangement  has  been  made  as  yet 

period  of  less  than  3  years  which  .are  (VBrlen  property,  the  Thompson  pro-  the  twelve  month  period  aggregat-  trip  of  the  season,  to  prepare  ma-  by  the  Corporation  for  the  trans- 

lexceeded  by  only  three  propertle.s  In  pertles,  Don  Rouyn,  Stabell,  Clarke-  ed  $13,104,226,  against  $9,102,186,  an  chlnery  that  will  be  required  for  portation  of  the  pulpwood  from  the 

Canada,  l.o.  the  Hollinger  Mine,  the  Bourlnmaque,  and  Siiooe.  Inorease  of  $4,002,041.  loading  the  wood  on  boats  next  year,  lejand 


sources  of  demand  being  developed  !  a  ,,.  -vrina  a.vai*  ♦930,2<9.  After  all  expenses  and 

continually,  so  that  a  heavy  gain  in  charges,  including  reserves  for  taxes 

production  could  probably  be  quite  I  hnrv  v/n’  depreciation,  the  balance  avail- 

PTciiiv  absorbpd  jbui>  piopertj  of  International  Nic-  a^ie  for  dividends  amounted  to  $1,- 


COMMENCE  WORK 


Good  (Jold  Fossibilities.  !  deposits  In  the  field  have  been  more 

The  potentlalitle.s  of  the  mlne.s  In or  less  overshadowed  by  the  huge 


Toronto  General  Trusts 

CORPORATION 

Established  1882 

Executor,  Trustee,  Administrator,  Guardian, 
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MnJor-tJrii.  Sir  John  vr.  (ilhnon.  K.C.M.fi.,  K.C.,  LI>.D. 
I'iiiirlrs  S,  ni:irk.vrll  K.  T.  Malone,  K.C. 
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WayagamackHas  Revealed 
Big  Recovery  in  Earnings 
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The  improved  eouditlons  during ;  gage  bonds  diK-  .January  1,  ]9.'lii.  the 


&  Paper  Company.  Idmited,  enjojer)  bonds  of  Wayagamack  .News.  Liiii- 
diiring  last  year,  and  It  Is  apparent. ,  ited. 

to  a  still  greater  de.gree  during  thej  Outslaudlng  capital  stock  of  the 


tiabs.  .  1.116.587  2  370  344  J  583  91.5  ®"  capital  .stock  as  .soon  '  ar.v,  Wayagamack  News,  which  has, 

— : - : —  I: - :: —  as  the  slump  of.  1921  devcioiied  ami  ;  been  operating  all  year  on  a  profit-' 

$3,125,840  $  969,910  $1,054,768  refraining  from  paying  anything  on  j  able  basis;  the  company’s  Interest  in 
Some  wide  chan'^es  are  seen  stock  during  subsequent  ye;irs.  |  the  recently  formed  Anticosti  Cor- j 
among  the  individiiaf  items  on  the  ^'"’1’’®'^  account,  which  had  declined  |  poration  represents  a  potential  val- 1 


TITLE  GUARANTEE  AND  TRUST 

rOKFOIMTION  (H  CAN.MH 

Capital  $1  000.000 

Sir  Loiiin-  Oonin.  I’rrsidcnl  Sir  rirrlH-it  riolt.  X  irr-rrrsld.nt 

,  E.  n.  Derar.v,  N.I’.,  \  icr-I’rrsiilrnt  and  I>irrrli)r-<!<-nprnl 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  C'rculars  describ  ng  our  Offerings 
in  $10)  S500  and  SI, 000  Denominations. 

122  ST.  JAMES  ST.,  MONTREAL 


Hon.  George  .\m30t 
Robert  Adtiir 
A.  J.  Brown.  K.C. 
T.  8.  Dill  lint; 

K.  T.  I>a»ve« 

E.  R.  Derary 


Board  of  Directors: 

Sir  George  ttarnean 
Ainic  Oeoffrion.  K.C. 

Sir  diaries  Gordon 
Sir  liinner  tioiiin 
Sir  Ilerbert  Holt. 


r.  U.  Hosmer 
T.  K.  Maraulay 
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BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaiiiK.  Note 

Bond  and  Stock  Certificate  Producers 

-  in 

Cenede 

for 

Banks,  Miini<;ipalities  and  Corporations 

Head  Office  Branches  In 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 


Protect  Your  Valuables 

Have  you  impoi’tant  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  lenting  a  box  in  our  Vault  is  less  than 
Uiat  ol  leplacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  size 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 
AUTHORIZED  CAPITAL  -  -  S6  ■ 


$6,500,000 


Wat  f  fnanrial  ^imrs  Jress 

SPECIALISTS  IN  HIGH-QUALITY 

FINANCIAL  PRINTING 


HOUSE  ORGANS,  BOOKLETS, 
PROSPECTUSES,  FOLDERS, 
MARklvV  LETTERS,  ETC.,  ETC. 


333-335  CRAIG  St.  WEST  -  MONTREAL,  P.Q. 
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NEW  POWER  UNIT 
OF  BRAZIL  IS  IN 
OPERATION  NOWj 

Development  at  Serra  Operating  j 
Steadily  —  Going  Ahead  j 
With  Second  Unit. 


BUSINESS  SLOWING  UP. 


A  new  member  was  elected  this?  ping  companies  in  various  capaci- 
week  to  the  Montreal  Curb  Market  ties  during  the  interim,  he  again  re¬ 
in  the  person  of  Bruce  IJiordon.  of  I  entered  the  service  of  the  Intercol- 
Toronto,  representing  the  Toronto  j  onial  Railway  as  assistant  general 
unlisted  security  house  of  B.  T.  i  freight  agent,  with  headquarters  at 
Riordon  &  Co.  j  Moncton,  and  in  1017  was  appoint- 

-  I  ed  to  the  position  of  general  freight 

E.  ,1.  Harvey.  Supervisor  of  Agen-  '  uRent  of  the  Canadian  Government 
cies,  >orth  American  I.ife  Assurance Railways,  and  about  one  year  fro:'; 
Company,  at  a  meeting  held  In  t.'hica-  j  '''^t  lime,  when  the  amalgamation 


DIVIDEND  NOTICES,  ETC. 


in  Hnukt  Ac  tn  Pnliriee  of  1*0  recently,  was  elected  vice-chair- !  ^ook  place  between  the  old  Canadian 
Still  in  Uoubt^As  lo  roiiaes  of  American  Association  nf  I  Northern  and  Canadian  Government 

New  Admimstrahon-Extend-  nfe  Agency  Officers. 

ing  Telephone  Service  as  Re-i  - - 

suit  of  Higher  Rates.  G.  A.  Jeckell  of  Dawson  City, 


lines,  was  a.ppointcd  first  assistant 
freight  traffic  manager,  with  head¬ 
quarters  at  Moncton,  and  a  little 
later  assistant  freight  traffic  man- 


after  a  long  period  of  faithful  ser¬ 
vice  with  this  big  paint  organization. 

In  November.  1899.  Mr.  Fallls  began  I ’Tkg  RriHsh  AtYIAriCan 
his  connection  with  the  Sherwin-  ®  -  **”  /American 

Williams  Company  wheh  he  took  over  j  Ol|  CompanV,  Limited 
the  Western  Ontario  territory  in  the  i 

Company's  interest.  After  two  years  |  Notice  to  Shareholders 
.succe.ssful  effort  in  his  new  found 


DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES.  ETC. 


The  Royal  Bank  of  Canada  Howard  Stmth  Paper  MiUs 

-  Limited  . 


ANNUAL  MEETING 


IHTIDEND  NOTI  'n 
on 

PREFERRED  STOCK. 

Uoyai  iMiiujwill  be  ueid  ai  me  nca<a  uince,  |  Notice  Is  hereby  given  that  a  divl- 
i,R9t,  In  the!  St.  James  Street,  in  the  City  of  Mont-  i  of  2<!^l  on  the  Preferred  Stock 


rieia  who  f«  now  the  Preai  '  NOTicK  that  a  spcHat  General  HE  Annual  General  Meeting  of 

field,  the  man  who  1.  now  the  l  rest  ,  Meeiins  of  the  Sharehoiiiera  of  tho  Com-  I  .j,p  Shareholders  of  the  Bank 
dent  of  the  Organization  was  trans-  puny  mu  be  hei.i  at  tho  Head  offiie|  ®  i 

ferred  to  the  Maritime  Provinces  and  I  company.  m  the  uovai  Bank  ■  will  be  held  at  the  Head  Office,  14 

Newfoundland^  some  Gme  Thursday  the  13th  day  of|“rVe  HOWArF  SmTh 

three  o’clock  in  the  afternoon,  for  the  I  January,  j9.,7.  at  11  O  ClOCk,  a.Tll. 
purpose  of  conslilerinB,  and  if  thought  j  p  p  'VPTT  T 

fit,  approving,  sanetlonlng  and  coiirirm-|  t  .  1..  iMjiiju, 

Ing  By-law  No.  31.  enacted  by  the  Piroc-i  General  Manager, 

tora  converting  the  existing  shares  of  ,  v  .  .one 

t.  .!.«  I  rhe  Gnpitai  Stock  of  the  Company  of ,  Montreal,  December  1,19-6. 

At  the  end  of  two  I  ,he  p«r  value  of  $2,-  00  each.  both 


find  him  doing  big  things  for  the  ,  day  of  December.  1I>20,  at 
Company’s  trade  In  the  British  West 
indies  and  then,  in  1902.  carrying  on 
.with  maiked  success  as  European 
representative  with  headquarters  in 
P/ondon.  England 


years  In  this  field,  during  which  he  [issued  and  issued,  and  outstanding.  Intol 


developed  Slmrwin-Williama  business  j  ',‘ir'bas“u:‘^f  ThC  Montreal  City  and 

in  Great  Britain  and  Continental  j  nominal  or  par  value  for  cachj 

Europe  Mr  Falli.S  returned  to  Can-I  of  the  said  shares  of  the  par  value  ofj 
Ida  and  a.^ain  took  charge  of  the  ■  »2.l0o  each:  whether  imis.sued  or  lasuedl 


District  Savings  Bank 


MILLS,  LIMITED,  has  been  deolan  t! 
for  the  quarter  ending  the  31st  day 
of  December,  1926,  payable  on  tho 
lOth  day  of  January,  1027,  to  Share- 
holder.s  of  record  at  the  close  if 
business  on  the  31st  day  of  Decem¬ 
ber.  1926.  ' 

By  order  of  the  Board. 

E.  HOWARD  SMITH,  Jr.. 

Secretary. 


‘  - - .  .  '  •  ’  I  later  assistant  ireigbt  traflic  raan-'.,j-  igiiin  took  charge  of  the  wnetner  unis.sucd  or  issued  Seer 

comptroller  of  the  \ukon  territory  nf  Port  Arthur  i  v,  win  I  cntstanding  and  providing  for  the  Notice  is  hereby  given  that  a  Divl- ,  ,  xovemher  19‘>6 

and  territorial  treasurer,  was  in  Ot- '  lu  ,  V  .  .  ’  -^?a’'itlme  end.  Transferred  lo  Wln-%aie  of  unissued  shares  at  prices  fixed!  dsnd  of  twm  dollars  and  fifty  cents  , -'‘OP^reai,  Aovembei  Zoicj.  iJ-b 

.  . _ ,  -  _ |With  IieadqiiartPl  s  at  Montienl.  I  nipeg  In  190S.  he  held  control  of  the :  from  time  to  time  by  the  Board  of  per  share  has  been  declared  on  the  I  ■■  ■  -  ■■  ■■■  - 

Company's  Western  Interest.s  extend- 1  business  other  than  tliejcnpitai  Stock.  osBed  and  paid  up,  of 


J  National  in  1923,  at  which  time  lie 
was  appointed  traffic  manager,  At- 
^  lantic  region,  with  supervision  over 


(From  the  Toronto  Bnreati  of  Thph‘““  teni.unai  i.casuivi,  »«»  m  headquarter-  . 

Financial  Times.)  I  ‘awa  last  w^eek  for  a  consultation  continued  in  this  position  until  the 

•Toronto  _  Brazilian  Traction  I  i  final  consolidation  of  the  Canadian 

10. onto.  uraznian  '  ministrative  matters  In  the  far 

Light  &  Power  Company  is  going  |  north. 

ahead  with  the  second  power  unit  at !  - - — — 

the  Serra  •water-power  systam.  While  W'.  R.  McConnell,  western  Canada  both  freight  an4  passenger  business, 
the  first  unit  installed  has  not  yet  of  the  Canada  Life  Assu-lwlih  headquarters  at  Moncton.  Mr. 

,  J  _ _ J*  _ _  I  ranee  Co.  addressed  the  Regina  Ki- 1  Weldon  was  appointed  to  the  office 

attained  capacity  production,  it ,  ^-gnis  club  last  week  on  "Life  In- ;  of  general  traffic  manager  oi  the 
passed  te.sts  some  time  ago  and  is  in  |  surance  Companies’  Investments’’.  ]  system  in  August  last, 
steady  operation  now.  The  first  unit  i  Mr.  McConnell  estimated  that  in 
was  40.000  h.p.  and  the  second  will  |  Saskatchewan  alone  $100,000,000  had 
be  the  same,  making  a  total  of  80,000  been  invested  by  insurance  Com- 
h.p.  While  the  stated  horse  power '  panics. 

available  at  Serra  is  240.000  li.p..  po-  ■  _ _ 

tential  capacity  is  understood  to  be  i 


.At  a  recent  meeting  of  the  Direc¬ 
tors  of  the  Sherwin-Williams  Com¬ 
pany  of  Canada.  Limited,  held  in 
Montreal.  William  Shepherd  Fallis 


ompanj  s  >»  voiv.  .1  lu.. of  thP  said  By-iaw  'nill  bsithis  Bank  and  will  be  payable  at  it.s 
lUg  from  Fort  william  to  tlie  BaciilCi  transarleu  at  this  meeting.  Head  Office,  in  thl.s  City,  on  and  after 

Coast.  During  this  period  of  sei-vice  |  share  tVairant  holders  are  advised  that  Monday.  Jantiarv  third  next,  to  Phare- 
he  sureeaafiillv  occunied  the  position  I  proxies  to  vote  at '  holder.^  of  record,  Wc dne.sday,  Docem-| 

e  ‘o.«-  orit  "bare  warrant  holder ,  ber  fifteenth  next,  at  three  o’clock 

of  Sales  Manager  and  Manager.  must  deposit  his  share  warrants  with  the  p  ni.  I 

In  1918  "^ir.  Fallis  was  appointed  |  Union  Trust  company.  lOT)  Victoria  street.!  Ey  Order  of  the  Board. 

the  Commiiv’s  Manager  taking  up '  “’ree  dajs  before  the  i  A.  P.  LESPERANCE,  j 

tne  tompanj  s  Manager  laKuig  up  meetimr.  together  with  a  state-  General  Manager. 

his  new  duties  at  the  Montreal  neaa-  nient  in  wrltlnsr  of  hl»  name  and  nddr<‘s9.  I  Montreal,  November  -Jrd,  3  9-1). 

quarters  Two  vears  afterwards  he  i  shan»  x^-armnt  holders  ar«  urcod  to  d<*-  _  - _ * _  -  i 

took  over  his  duties  as  Vlce-Presi- ;  '‘"'i  1 


THE  WABASS  i  COTTON 
COMPAN^LIMITEO 

DITIDEND  NO.  3(i, 

AND  BONl  .S. 


rreat  deal  more  than  that. 
Industries  in  Brazil,  which 


J.  A.  Fitzpatrick  has  ,1oined  elected  to  the  Presidency  of  the .  so  many  years  of  his  active  career. 


.  .  (  to  attend  the  meeting  in  person,  to  exenite ' J*  _  ft.'  Jlw» 

dent  and  Managing  Director,  a  posi-  proxies,  forms  of  which  mny  lx*  obtained  ^2I|3fll2UI  vSF  &  1*0110017 
tion  which  he  ably  administered  up  I  at  the  time  of  deposit  of  share  warrants.  • 

DATT5P  at  Toronto,  this  29lh  day  o1 
November,  102S. 

A.  L.  EIXSWORTH. 

Secretary. 


to  the  moment  of  his  recent  appoint¬ 
ment  as  President  of  the  Company  to; 
the  service  of  which  he  has  devoted  : 


Fillis  succeeds  Mr. 


Douglas  A-  Whittaker,  who 
has  for  many  years  occupied  the 
position  of  Secretary-Treasurer,  suc¬ 
ceeds  Mr.  Fallis  in  the  office  of 
Vice-President,  while  Mr.  W.  C.  Cot- ; 


DIVIDEND  NOTICE 


Notice  is  hereby  .given  that  a 
Dividend  of  One  D.vliar  per  sbisre 
on  the  Capital  Stock  of  the  Comp:iny 
has  been  declared  for  the  qiiartci’ 
ending  31st  December,  1926,  also  a 
bonus  of  Fifty  Cents  iier  share,  p.iy- 
able  on  tho  2nd  day  of  January,  1927. 
to  Shareholders  of  record  as  at  the 

of  one  and  three-quarters  per  i  hnsinoss  on  fbo  lltli  Dpoph’- 

cent.  on  the  paid  up  prefer- '  I**  °“®‘ness  on  tne  lutJl  Decen.- 


Company,  Limited,  Montreal 

DIVIDEMl  XOTH’E, 

■^OTICE  i.s  hereby  given  that  a  divi- 


The  British  American  Oil\  enee  StocllT  of  the  company  for  the  1926. 

g  r  ,  I  quarter  ending  December  31.st.  ISCfi.,  By  Order  Of  the  Board. 

Company.  Limited  '  has  been  declared  payable  on  the  lOth 

~  ^  I  day  of  .Tanuary.  1927.  to  Shareholder.s 


The  promotion  of  Mr.  Fallis  comds  the  President 


fPontinued  from  page  1.)  I  — 

the  stock  market,  following  the  On- 1  the  imminence  I  Canada  us  winiam  sir, 

ic  ^nncifionhip  I  loadiii^s  indicate  a  heavy  move- 1  or  to  Tho  noyai  iTank  < 


Quebec,  are  on  an  extensive  scale 


niore  recently  will  help  conditions  ;  Imperial  Life, 

ishorter  hour.s  of  operation  have  not 
been  uncommon  lately.  * 

Extending  Telephone  Sertlee.  O.  Evans,  for  several  soason.s 

,  .  .  .  .  manager  of  the  Manoir  Richelieu 

\  isitors  tfbhi  Rio  de  .Taneiro  state  ;  Hotel  at  Murray  Bay.  sailed  for  Eng- 
Ihat  not  sutfieient  time  has  elapsed  (jurjuj-  jhe  past  week,  and  will 

t  et  to  form  any  definite  opinions  re- 1  return  at  the  end  of  February.  .Mr. 
garaing  the  new  administration.  Dr.  ]  h^s  just  been  invested  with 

Luis,  who  was  inau^irated  as  presi-  increased  responsibilities.  haring 
dent  on  November  loth  last  was  for-  manager  of  the  ; 

merly  president  of  the  State  of  .-bo  |  steamship  Lines  hotels  and  I  ,  ,  ■  -i 

Paulo,  and  is  regarded  as  a  broad- ;  ^^mps,  which  means  that  next  season  ^  election  there  is  consKler.able 

minded  state.smen,  who  has  shown  i  interest  in  the  probable  develop- 

bimself  friendly  to  foreign  interests  ■  Richelieu,  Tadous.ac  Hotel  andi"’®"!'"  ceneral  business 

operating  in  Brazil.  1  the  big  Tadousae  fishin-  oamn  i  particularly  m  relation  to  tourist 

Brazilian  Traction,  which  obtained  I  indousac  Ashin,  camp.  , 

the  right  to  charge  higher  telephone  I  tario  are  expected  to  benefit  suh- 

rafes  in  Sao  Paulo  City  and  certain  Arthur  J.  Merrill  B.  Sc.,  mining  j  stantially  from  increased  business 

other  territories,  are  extending  this ;  engineer  and  Douglas  Moulden.  past  from  over  the  border  and  heavy  in-,..  ,  -  ,  »„tlsfflptorv  condi- 

serrice  steadily,  and  will  continue  president  of  the  Young  Men’s  section,  |  vestments  are  being  made  in  real  ♦^he  fnlted  StLes  Can 

this  policv,  where  favorable  conces-  'V^’innipeg  board  of  trad#,  will  shortly  estate  property  at  advancing  Prices.:  ’  ‘  markets  Lve  for  some 

sions  are  granted.  into  business  in  Winnipeg  as  min-  !  Even  in  Toronto  it  is  iinticipated  |  ^  been  moving  upwards  on 

With  regard  to  the  tramways  ser-.i"*  engineers.  Investment  and  secur- 1  that  a  measure  of  st.ability  will  be  initiative^  while  Wall 

rices  the  company’s  request  for  Rj’ ^irokers  and  inspectors  of  mining  |  given  to  the  real  estate  situation .  experiencing  a 

higher  fares  Is  still  under  negoHa-  Proper^.  Mr.  Meirill  formerly  serv- j  w-hich  has  recently  developed  <iccid- i  movement.  It  should  not 

tion  and  it  is  hoped  that  definite  ed  with  the  Quebec  Department  of  ed  weakne.ss.  overlooked,  however,  that,  as 

headway  will  be  made  in  the  near  I  Pimes,  the  Manitoba  public  works!  Mhile  Ontario  will  un^oubtedlj  ,  .  Secretary  Hoover  in 

future.  [department  and  on  the  Dominion  geo- !  develop  an  important  «[ .  the  annual  report  of  the  Commerce 

No  E«iunding  Done  lo*ical  survey  branch.  He  was  for- :  tourist  traffic  from  the  central  ^  _ 

AO  Kciunaing  none.  j  states,  it  is  not  anticipated  that  thej  J  material  conditions  of  the 


ai  u  '  rvolicc  IS  hereby  piven  that  a  dividend!  of  rrr*ord  on  27th  day  of  Docem 

tlnghaill,  a  Director  of  the  Company,,  Sixty-t«o  and  Ono-half  Cents  (U21-,c' :  ber.  1926. 
will  hold  thP  position  of  Assistant  tO!  ppi*  share,  plus  a  bonus  of  Fifty  Cent.s  j  gy  Order  of  the  Board. 


JAS.  K.  RITCHIE, 

Secretary-Treasurer. 
Montreal.  Que.,  Xdvomber  11th,  102C. 


A.  C.  BOURNE. 

Secretary. 


(TiOc)  per  share,  making  a  total  of  One 
Dollar  and  Tvdvo  and  One-half  Cents 
t$l.12Hc)  has  been  declared  for  the 
foiiiTh  quarter  of  192d  on  the  paid-up  Capi-j  Montreal,  Xovember  25th,  1926. 
tal  Stock  of  the  Company.  The  above  divJ- 1  — 

(lord  Is  payable  .January  2nd.  1927.  to 
Shareholders  of  record  at  the  close  of  busi¬ 
ness  on  the  14th  day  of  Perember.  192d. 
j  Transfer  Books  nill  ho  closed  from  the  I5tli 
j  to  the  ."let  of  Pcccmher,  both  days  inclu- 
!  Sivr. 

I  Share  WaiTant  Holders  ^lll  present  cou- 
20,  to  The  Ttoyal  Bank  of 
•ect.  New  York  City, 
of  Canada,  Toronto, 


The  Bell  Telephone  Company 
of  Canada 

NOTICE  OF  DIVIDEND. 

A  Dividend  of  two  per  cent.  (2%) 


It  Maurice  Viilis)  Corporation 


nicnt  of  niprchandlse  and  produc- 1  "J  2nd. 

tion  in  basic  industries  very  satis-'  Ellsworth. 

factory  and.  unusual  under  such'  Seoretar.v 

conditions,  commodity  prices  con- 1  ’Tornnto,  xovfmhfr  akb.  ii>26. _ 

finue  to  decline  rather  than 
vance. 

Canadian  business  is  Improring  in 


afl- 


Of  the  immense  amount  of  money  |  versity. 

put  back  into  the  property  during  j  "  ‘  ’  _ 

the  past  ten  years,  none  has  been  re- 1  r,.,. 

funded,  and  there  is  no  present  in-i  Hon^  Arthur  Meighen.  for- 

o..,.  Tv.a  i  Conservative  I.,eader,  has  accept- 

appointment  of  Vice-President 
substantia!  earnings  of  the  company  General  Counsel  for  the  Cana- 
on  Its  common  stock  now  are  directly  ,,  c  t  o 

attributed  to  the  fact  that  no  re- 1 
funding  has  been  done  on  amounts' 


tourist  business  of  Quebec,  develop-  j:  ,  .u  ‘ignited  States  alwavs 

ed  largely  from  the  Atlantic  coast !  P,  ^  auri-n...  ih.  loot  .fn 

.  .  iti  w  1.4*  1 .  liign.  rose  aurn>g  tne  last  year  to  an 

states,  will  be  seriously  'nterfered  ,  level.”  Mr.  Hoover  says 

nnnripd  :  volume  of  produc¬ 

tion  and  consumption  of  comniodi- 1 


with.  In  fact,  there  i.s 
which  seems  to  be  well  founded. 


Pore  GoM  Mooufactoriog 
Cooipao)  lioiHel 

TORONTO,  CANADA. 

Notice  is  hereby  given  that  a 
-Hvideiid  of  FIFTY  CENTS  A 
■SHARE  on  the  paid-up  Capital 
Stock  of  the  Company  lia.s  been  de¬ 
clared.  payable  WEDNESDAY,  loth 
DECEMBER,  1926,  to  Shareholders 
of  record  at  the  close  of  business 
on  the  30th  November,  1926. 

By  order  of  the  Board. 

.T.  C.  JAMIESON. 

Secretary. 

Toronto.  November  29th,  1926. 


DITIDEND  NOTK  E. 

Notice  is  hereby  .given  that  a  divi¬ 
dend  of  l’?i%  for  the  three  months 
ending  December  3Lst,  1926,  bein.g 
at  the  rate  of  77r  per  annum  on  the 
has  been  declared  navable  on  Paid  up  Preferred  Stock  of  this  Cor- 

;  1.6th  January,  1927,  to  shlireholders ;  P^^-^tion  has  been  declare,;  and  that 
I  of  record  at  the  close  of  business  on  :  f ^  ®  . 

I  the  23rd  December.  1926.  '  January  192i,  .o  shareboldor.s  ol 

i  «-  TT  «r*T  A/-T9-  record  at  tUe  cloi^e  oi  business  Do- 

n.  H.  BLACK.  .  cember  15tb,  T926. 
Secretary-Treasurer.  gy  Qrder  of  the  Board. 

•Montreal,  24th  November,  1926.  i  ^  UEHAEI  TE 

- — - -  j  Secretary  and  Treasurer. 

The  Sherwin-Williams  Company  |  Montreal.  November  17.  1926. 


of  Canada  Limited 


BELGO  CANAIIAN  PAPER 

COJITANT,  LDIITLD. 


DITIDEND  NOTICE. 

Notice  is  hereby  given  that  the 


spent  in  extending  the  business. 
Fixed  charges  have  not  increased. 


that  the  development  of  interpTO-  constitute  the  luxuries  and 

.uc.,  i.imuvu.  O,  necessities  of  life  in  the  Fnlted 

n  r  A  Concerned,  for’  an>  loss"  hi  traffic  I  “ 

ing  all  over  Canada.  His  appoint- ' 

ment  dates  from  Dec.  1.  Although 
Right  Hon.  Mr.  Meighen's  name  will 


I  Notice  Is  hereby  given  that 
the  Sixty-second  quarterly  dividend  of 
one  and  three-quarters  per  cent. 

(!■%%).  being  at  the  rate  of  seven 
!  per  cent.  (7%)  per  annum  for  the 

quarter  ending  November  30th,  1926,  i  following  dividends  have  boon  'de- 
on  the  Preferred  Stock  of  the  Com-  olared  for  the  quarter  ending  31st 
I  pany  has  been  declared  payable  to  I  December  1926:  — 
shareholders  of  record  on  the  15th  |  Dividend  No.  14  on  the  preferred 
I  day  of  December,  1926.  and  that  Stock: — One  and  three-quarierf;  per 
'cheques  will  be  mailed  December ,  cent.  (]A4%)  payable  on  the  3rd  day 


,  31st.  1926.  Books  not  closed. 


»  I  p.  P  ,  ,  OISL.  UUUKK  not 

Mutual  rinance  lorporation, .  ^y  order  the  Bo^rd 


associated  With  the  law  firm 

ftnu  ^  Osier.  Hoskin  &  Harcourt,  To-  J 

Plon  fo.  meeting  bond  obligations, ,  jjjg  i  w  he 


.  .  ,  _  u  *  ♦  ^  +  satisfactory  adjustment  of  price  lev- 

which  nrty  now  be  directed  to  that ,  insures  a  more  nearly  equal  dis¬ 
tribution  of  prosperity  among . 


province. 

* 

he  recent 


*  y  « 

weaknesses 


LIMITED. 

DHTDEND  NOTICE. 


.  WHITTAKER, 
j  Secretary-Treasurer. 

Montreal.  November  26th,  1926. 


in 


heat  markets  is  the  reflection  of  a  i 


groups  of  the  population  than  ever 
the  ,  before.' 


K0.10.  i,  hereby  .iv.„  .be,  ii'!  ;  JH,  Sherwin-WHIiams  Companv 


when  these  come  due  in  1927,  aewrd- ;  business  of  Canadian  General , situation  existing  in  wheat  i  Fnder  the  circumstances  it  is  not 

Ing  to  the  agreement  made  with  Brit- ;  t  f^a^A  — Lhc  world  over,  w  ith  supplies  in  |  that  there  is  some  reces- 


dends  have  been  declared  as  fol¬ 
lows  :  — 

PREFERRED  DITIDEND  NO.  21..' 

A  dividend  of  4^4  for  the  six 


of  Canada,  Limited 


of  January  1927  to  Slia reholders  of 
lecord  of  the  4Ui  day  of  December, 
1926. 

Dividend  No.  9  on  the  common 
Stock: — One  and  a  half  per.  cent, 
fl’/^fr)  payable  on  the  tenth  day  of 
January  1927  to  shareholders  of  rec¬ 
ord  of  the  31st  day  of  December  1926. 

By  order  of  the  Board. 

A.  DEHAUFFE. 

Secretarj'-’Treasurer 
1926. 


Ish  bankers  several  years  ago.  and  It;  leading  surplus  producing  countries,  pi'„nVn'busfnegg7n  the  A  dividend  of  4^4  for  the  six  Notice  is  hereby  given  that  tho 

Is  taken  for  granted  that  |  j  ^  *  Government  and  other excess  of  900,000,h00  bushels  ac- ■  hut  the  pace  of  the  recession  is  months  ending  December  31st,  being |  Twenty-fifth  quarterly  dividend  of  Montreal,  November  1 

will  be  made  from  that  time  forward.  .5  —  spripral  office”  of  ‘'hicago  estimates.  This  j  much  more  moderate  than  has  been  I  at  the  rate  of  8^'r  per  annum,  pay-lone  and  a  half  per  cent,  for! -  .  .. 

-  the  comnanv  wbicb  bavp  Wo  in  ^  higher  than  heretofore  figured  on.  1  generally  predicted.  Competition  in  i  able  on  January  15th.  1927,  to  share-;  the  quarter  ending  November  30th. 

are  hpine  nfoved  to  To  Estimated  import  requirements  of  many  industries  is  reniarkablv  keen '  holders  of  record  at  the  close  of;  1926.  on  the  Common  Stock  of  the 

ronfo  tofs  week  and  win  be  loealS '  ‘ 

_A.  _ _ 3U1S  ^oiua  snow  an  appareni ,  This  is  a  feature  of  the  situation 

!  excess  of  200,000.000  bushels  in  sup- i  ,vhich  investors  in  Canadian  in- 

This  i 


List  of  Tenders 


at  347  Bay  Street. 


IV 0  to  shaTcholders  o-f  record  the  15tli  ^ 
COMMON  DITIDEND  NO.  6.  ;  day  of  December.  1926.  and  that; 

A  dividend  at  the  rate  of  5%  per^  cheques  will  be  mailed  December 


Dominion  Textile  Comisny, 

LLMITED. 


CITY  OF  TORONTO. 

-4  syndicate  composed  of 


I  .  ;  plies  over  requirements.  rnis  !  dustrial  concerns  should  give  their  r  j-  •r.  i.  i — ■* — .  --  - . -  -■ 

I  .  McL.  Clarke,  who  has  been  ;  the  first  time  in  some  years  that  ;  attention.  It  has  previously  bppn  •  31st,  1926.  Book  not  closed, 

i  appointed  chief  executive  officer  of  there «has  been  an  apparent  surplus  ,  emphasized  in  this  column  tint  the  ^®36,  payable  on  January  15th,;  By  order  of  the  Board 

I  .sn  ........I..  —  T. — A  ...  .ui-  —  !.  ..  '.  ‘  I  1927.  to  shareholders  of  record  at  thei 


Wood.  I  the  newly-organized  Canadian  Board  of  this  size. 


c  A  t:,  .  .  .r,  ,  •  ^  '  •  ,  “  ■  -  - .  .  indications  are  tliat  profits  during,  ,  ... 

Gundy  fc  Co.,  A.  E.  Ames  &  Co.  and  fof  Trade,  has  since  October,  1923.  In  view  of  this  situation  the  oper- ,  this  present  period  of  prosperity!®'”®®  business  on  December  20  th.] 
Chase  Securities  Corp.,  was  awarded  ;  occupied  the  post  of  director  of  the  ations  of  the  Wheat  Pool  in  Western  '  pn  to  those  concerns  able  to  ^''36.  ' 

an  issue  of  7,722,000,  City  of  Toronto,  fooramerclal  intelligence  service  of ;  Canada  this  year  will  be  watched  ,  produce  on  a  large  scale  with  a  By  Order  of  the  Board. 

serial  bonds  at  96.197  Amerioen  I  the  Department  of  Trade  and  Com-  with  considerable  interest  by  the  I  small  margin  of  profit  rather  than  C.  W.  McDIARMID, 

funds,  a  cost  basis  to  the  city  ofjmerce.  Ottawa.  He  was  born  at  St. '  business  community.  It  has  been  |  to  fortunare  holders  of  commodities '  General  Manager. 

4.931^  New'  Y()rk  or  4.95  Canadian.  John,  N.B.,  in  1892,  educated  at  St.  I  contended  that  the  success  of  the  ;  jn  a  position  to  profit  by  advancing  I  Windsor.  December  1st,  1926. 

Other  tenders  include  the  following,  j  John  and  Sussex.  N.B.,  schooLs,  the  ;  pool  has  been  in  a  large  measure  ;  prices.  Prices  ai’e  showing  a  tenden-  '  ■  ■  ■  n  i  i 

Can,  Amer.  j  Otttawa  collegiate  Institute,  and  ,  due  to  the  fact  that  it  has  operated  ;  (.y  [q  decline  rather  than  to  rise.: 


D.  A.  WHITTAKER. 
Secretary-Treasurer. 
Montreal,  November  26th.  1926. 


QUEBEC  POWER  company: 


Wood,  Gundy  &  Co.;  .4. 

E.  Ames  &  Co. ;  Royal 
Bank  of  Canada.  .  .93.959 
Blair  &  Co.  Inc.;  Equit¬ 
able  Trust  Co.,  N.Y.: 

Halsey,  Stuart  &  Co. 

Inc.;  E.  H.  Rollins  & 

Sons;  Continental  & 

Comnaerclal  Trust  & 

Savings,  Chicago; 

Can.  Bank  of  Comm.; 

R.  A.  Daly  &  Co.; 

Matthe-ws  &  Co.,  Ltd.  95.94 

Bank  of  Montreal ;  First 
National  Bank;  Kis- 
sell,  Kinnicutt  &  Co.; 

Redmond  &  Co;  Hall- 
garten  &  Co.;  W.  R. 

Compton  &  Co.;  El- 
dredge  &  Co.;  Na¬ 
tional  Park  Bank ; 

Hanson  Bros.;  Fry 
Mills,  Spence  &  Co,  : 

Salomon  Bros  &  Hut- 

zler.  .  .  . 

Matthews  &  Co.,  Ltd; 

R.  A.  Daly  &  Co.;  Mc¬ 
Leod,  Young.  Weir  & 

Co.;  Bell,  Gouinloek 
&  Co.;  Aird,  .Macleod 
fi  Co.:  Dj'mentr  An¬ 
derson  &  {’o.;  Dom. 

Bank . 95.377 

Dillon.  Read  &  t’o.: 

Rankers  Trust  Co.; 

Bank  of  Commerce: 

Dom.  Securities  Corp.  9.'. 259 

National  City  Co.;  Har¬ 
ris,  F'orbes  &  Cq.  ; 

Guaranty  Co.  of  New 
York:  Lee.  Higginson 
&  Co . 


NOTICE  OF  DnilH’NP. 

A  Dividend  of  One  Dollar  and 
Twenty-five  cents  ($1.25)  per  shar': 
on  the  Common  Stock  of  DOJIINION 
TEXTILE  COMPANY  Limited,  has 
been  declared  for  the  quarter  ending 
December  31st.  1926,  payable  3rd 
January,  1927,  to  shareholders  of  re¬ 
cord  December  13th.  1926. 

By  order  of  the  Board, 

JAS.  H.  "WEBB, 
Secretary-Treasurer. 
Montreal.  November  25th.  1926. 


Issues  Sold 


Toronto  University,  from  which  he  ;  on  rising  markets  and  has  been  able  i  'rjie  people  are  looking  for  more  ra- !  incr^se  in  value  with  the 

graduated  in  1915.  ari^  that  year  to  show  to  its  members  apparent,  if  ther  than  less  for  tlieir  dollars.  In  i  exhaustion  of  raw  forest  ma- 

J  -was  mppointed  junior  trade  com~ !  not  actual,  benefits.  It  is  believed  tp.is  way  they  are  enjoying  that  lar-  ‘ 

i  missioner  by  Sir  George  Foster.  ■  that  the  test  will  come  when  oper-  ;  measure  of  the  material  things  i  - 

,  Two  years  later  he  went  to  Italy,  as  j  ations  are  conducted  on  a  declin- i  of  life  which  has  been  the  portion: 
j  trade  commissioner,  opening  the  of- 1  ing  market,  when  there  may  be  di.s-  of  tlie  people  of  the  United  States  in  i 
■  fice  for  the  Canadian  Government  in  |  satisfaction  on  the  part  of  the  mem- :  recent  years,  as  Secretary  Hoover 

that  country.  In  1919  he  represent-  I  hers  w’ith  the  marketing  policy  of  *  points  out.  ’  '  ' _ _ 

'  ed  the  Department  of  Trade  and  I  their  officers.  1  «  41  «  y  i 

Commerce  at  the  Lyons  Fair.  Dur-  ,  w  |  ^  Now  ^ 

ing  the  same  year  he  was  sent  on  I  'pijc  most  bearish  feature  in  the  :  up  of  monev  supplies.  As  indicated  -c/’  1-  vre  -  •«7<TAa  ’  CnLw’i’  f  i 

two  special  trade  missions,  one  to  i  wheat  situation  at  nresent  is  the  i  hv  Ine  nnniial  renort  nf  the  Ranknf  Gundy  &  Co.,  j  p^ndorsed  for  transfer  in  blank  to  the  3lBt  day  of  December.  19-6,  bei 

I  Snain  the  other  to  Greece  In  1920 '  ^  H  .u  the  ov  tne  annual  report  of  the  Bank  of,  9768;  cost  basis,  5.36«r.  ®  Transfer  Agent,  National  j  pgj.  gg^j  pg 

I  spam,  ine  oiner  10  ijreece.  in  lazu  marketing  of  the  (  anadian  crop-  .Montreal,  there  has  been  an  in-  vnu-  ez  -PT-n-n^n/.c  Trust  Company  I.imited.  at  it.s  office  .  i.«»_ 

he  went  on  a  similar  mission  fo  How  ever,  the  fact  should  not  be  lost '  crease  in  current  loans  by  the  banks  <10  vr«  ^  no  ‘  -  *  "  ’  -  - w,.  tv.o 

Egi-nt.  and  also  one  fo  Switzerland  .  4i...t  tt _  _ j  .u.  , _  ri _ _ wan.  52,500,000,  464%,  30  yrs.;  DO 


:  To; — Tlie  IIoIilerM  of  the  Preferred 

Stock  of  QiiT:BF:r  power 
I  COMPANV. 

NOTICE  is  hereby  given  that  all 
:  Preferred  Stock  of  QUEBEC  POWER 
i  COMPANY  issued  and  outstanding 
under  tlie  provisions  of  By-law.s  Nos. 

5.  9  and  11  of  the  Company  has  been 
I  called  for  redemption  on  the  3rd  of 
I  .lanunry.  1927,  at  One  Hundred  and 
I  Ten  DoIIar.s  ($110.)  per  Share  plus] 
any  dividends  accrued  and  payable  j 
thereon  to  the  said  d.ate, 

are  required  on  and  after  that  date,  _  _  *i,„ 

to  surrender  their  certificates  diily:®®®^-  Lor  the  quarter  ending  the 

'  ■  ■  "‘26,  being  at 

per  an- 

to 'The  num,  has  been  declared  on  the  Pre- 
in  the|fereDce  Stock  of  the  Company. 

The  above  Dividend  is  payable  on 


Canadian  General  Electric  Co. 

LIMITED 

PREFERRED  DITIDEND  No.  67. 
Notice  is  hereby  given  that  a  Divl- 
''!L I  dend  of  one  and  three-quarters  per 


_  _  in  the  City  of  Montre.al. 

Flgypt,  and  also  one  to  Switzerland. .  si^ht  nf  ’ that  p'^uroDe  entered"  the  reflecting  Target-  nrirnciar  reouire-  464%.  30  yrs.;  Do- |  Canadian  Bank  of  Commerce  in  th» 

In  the  fall  of  1921  he  renresented  r.iirope  enierea  me  reriecung  larger  iinanciai  require  ,  minion  Securities  Corp.  and  Dillon,  Quebec.  Prior  to  the  date 

in  ine  tail  or  1921  ne  represented  ,  present  crop  season  without  reserves  '  ments  to  take  care  of  the  expansion  on.  ifanic  j  qkc/  fixed  for  redemption  a  deposit  will 

and  indications  aye  that  there  wilF  in  business,  but  the  ratio  of  the  cur- ,  o.  "tm1«  onint  rVnv  WV-  '  Ji*" 

'  be  a  larger  carry-over  than  usual  at  I  rent  loans  to  saving  deposits  is  still  .744  n^vn"  eg,  .A  ,r  on  •jo^’-nd  uii !  cl'e’r . 

Venice.  In  1922  the  end  of  the  season,  which  can  be  I  very  large.  The  heavy  investments : 
special  mi.ssion  to  used  by  Fhirope  to  replenish  its  re- :  of  the  banks  In  securities  indicate  p„ndv  A-  cn  98  49  ’ ' 


Tnter-Parliamentary 
Commerce,  held  at 
he  was  assigned  a 

Tunis.  Algiers,  Morocco,  Spain  and  ;  serves.  The  Canadian  wheat  pro- !  that  they  are  in  a  position  to  liqul- 
Portugal.  The  following^  year  he  ducers  are  in  a  better  position  to '  diate  freely  and  extensively 


was  entrusted  with 

Greece  _ _  _  _ _ 

I  Yugo-Slavia,  Hungary  and  Austria,  relatively  lower  production  costs  !  stantial  increase  in  the  banks’ earn- 


. .  . . . . .  . . .land  after  the  first  day  of  Jantiarv, 

Nov.  24 — Dlsf.  Point  Grey,  B.  C..  |  Commerce  in  Quebec  of  a  sum  suffi-]  1927,  to  Shareholders  of  record  at 

,  the  close  of  business  on  the  16th  day 
stock  on  the  terms  anove  atateu.  1  .  _  ,  .ao,. 

„  ,  ,  „  I  Dividends  on  all  Preferred  Shares  will  '  Of  December,  19-6. 

Gundy  &  t  o.,  98.43.  ,  oe!.,se  to  accrue  after  December  ,31st.!  By  order  Of  the  Board, 

Nov.  23 — Jones  Bros  of  Canada,  i  192«,  and.  save  for  the  right  of  con-  ;  yf  jj  NESBITT 

t”i  Limited.  $309,000,  66^%.,  20  vr«  •  !  ver.sion  hereinafter  expressed,  *»'- 


nlrusted  with  a  mission  to ,  face  fjje  declining  prices  than  those  :  take  narV"of  sound.  induVtriar  and  '  I  hoid'ers  orP^e'fTr^^d  Shm^’ry^rn'  arier  i  . . Secretary, 

I  other  countries.  This  Is  due  to  '  commercial  expansion.  The  sub-  j  nff  1*  ^  ^  Steart.  Scully  &  ;  the^d^afo^  flxe^d^  against ''thrcomp^inT '  Toronto  2,  November  30,  1936. 


fiTiO  i  T  Tx - u  trvrtn  *8- - Zr.  :  :  luwri  pi uuiuiLiDii  LusLTi  ]  MctiuiJii  mcreasc  lu  me  oaiiKK  earn-  vriv  or _ pifir  nf  Tv-iti<ro*ftn  rhif 

Ministers  I  and  higher  prices  for  general  agri- 1  ings  not  only  reflects  sound  admin-  tioonOO*"  tfo  ftoa  * 

.  of  Finance  and  Trade  and  <  om- ;  guiuiral  products.  It  was  pointed  I  istration  of  the  Institution’s  a.f- 1 
merce  entrusted  Mr.  Clarke  with  a,  out  recently  bye.  E.  Neill,  president!  fairs,  but  improved  conditions  In  '  ^ 


(.special  mission  to  Spain  for  the  1  of  ■the""Canadian  ’  BanVers’ VsVo'cia- 1  the  wide  VeiJ’oVlndusfoy"  and ‘com^ 
purpose  o.  i^gotiatmg  a  comnier- ;  tion.  that  (’anadian  agricultural  >  merce  in  which  it  plays  .such  an  im-j  r:c’  online.  .  p  a  ^n’aiv  a 

ml  treaty  between  Canada  and  j  prices  were  above  pre-war  I  porfant  part.  '  r«  qo 

(Spain.  He  spent  five  months  at  prices  while  the  general  price  level  I  *  *  ¥  •’?  ^  Aoe 

!  Madrid,  and  his  mission  resulted  in  ^as  only  54%  above  1913.  The  Can-  !  The  new  Imperial  relations  agree- 1  ^  ,0  S  •  W^d  (lundf  1 ’co  ’ 

i  el  ecting  an  agreement  which  came }  adian  fanner,  he  emphasized,  was  in  ment  of  the  Imperial  Conference  is  I  «vndlc/fo’  ’ 

I  into  force  on  April  -().  This  1  a  much  better  position  than  the  [  not  regarded  as  having  any  import-!  ^ 

;  was  the  first  time  a  trade  commis-  ^.merican  farmer,  when  cotton  and  ]  ant  immediate  economic  or  business 


other  than  the  right  to  receive  the] 
ridemption  prieo  for  .such  Stock.  1 
Notice  is  further  given  lliat  under 
By-law  No.  12.  passed  by  the  direc-l 
tors,  approved  by  the  .Shareholders 
.and  sanctioned  by  His  Honour  the] 
l.'eutenant-Governor  of  the  Province  I 
f  Ouehec,  all  holders  of  Preferred  I 


Montreal  Traiiiwa}i  Coiiipan]| 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi- 


Stock  hereby  called  for  redemption  are  dend  of  Two  Dollars  and  I'lftv  '"’entP 

given  the  option  either  to  accept  simh: /J2.50)  per  share  for  the  ruarter 

redemption  price  or  to  .surre.iderl  .  .noo  1  ' 

their  certificates  on  any  ti.ate  on  and  ending  December  31st,  19  ^  has  been 


sioner  had  been  employed  on  work  some  other  pfoducts  were  taken  Into 
I  of  this  diplomatic  nature.  ,  consideration.  . 

-  i  The  outlook  does  not  seem  to  be 


Canadian  Bond  Sales. 


sigiyficance.  It  is  rather  a  setting-.  An  analysis  of  Canadian  bond  sa’es  I  to  have  the  same  converted  into 

down  in  writing  of  various  agree-  -“vn  analysis  or  Ganaaian  bond  sa.es  |  of  Common  Share., 

ments  and  understandings  w'hich  ;  ”P  to  Nov.  -1,  compiled  by  A.  F..  j  (he  Gompanv  of  the  rmr  value  of 


I  after  the  9rd  of  .lanuarv,  1927.  and  up 
■  to  and  including  the  1st  of  February. 
'  1927.  at  either  of  the  offices  above 
1  mentioned,  and  upon  such  surrender 
same  converted  into  an 
of 
One 


.Announcement  was  made  during!  in  any  way  discouraging  lo  those  have  been  recognized  and  accepted  '  ■^™es  &  Company,  shows  total  I  H'’udreri  Dollars  ( *1  no  )  each. 

nl. !  between  the  varoius  parts  of  the  Flni- j  'l^te  of  $537,682,179,  <- 'mpared  j  ^ 


the  past  week,  of  the  resignation  of ,  who  are  operating  tlie  wheat  pool 
J.  E.  Dalrymple.  vice-president  in  \  They  are  aggressively  campaigning !  pire. 


The  event  will  probably  as-'  $462,234,532  for  the  same  periodl  ai;,*  Decmher.  I9en.  win  be  mail- 


95.239  [charge  of  traffic  and  express  of  the ,  lo  increase  tlieir  membership  and  si*me  increasing  importance  in  pass-!®*’  1925,  and  $663,054,273  In  1924. 

- -  j  Canadian  National  Uailw-ays,  the  re-j  have  as  their  aim  a  100%  control  of  ‘  ing  years  when  the  "Magna  Charta  j  These  are  classified  as  follows;  — 

TOWN  OF  PORT  HOPE.  l  signation  to  take  effect  December 'the  crop.  In  a  recent  statement,  of  ilie  Dominions”  will  become  the  1  Government,  $176,933,267;  Municipal, 

The  Town  of  Port  Hone  sold  -.u  !  ^1  A-  T.  Weldon,  general  traf- i  Secretary  G.  6V.  Robertson  admitted  ,  basis  of  settlement  of  various  ques- ;  ^56,090,912;  Corporation.  $272,658, • 

III.  jiiwii  ui  X  ui  1  nope  soiu  an  1  _  .  _ _ :  .i.:„  ..i. . 1..  .  I.,.  ,  ,  _  .1--  _ u . 2  ocn-  u.,a  Ooiifond  ••10  000  nno 


declared  upon  the  pald^v  >  Capital 
Stock  of  the  Company,  to  Sharehold¬ 
ers  of  record  on  Friday,  January  7th, 
1927,  at  4  o'clock  p.m.,  payable  on 
Saturday  the  15th.  day  of  January, 
1927. 

By  order  of  the  Board. 

PATRICK  DUBEE, 

Secretary-Treasurer. 

(U  i  November  24th,  1926. 

tn^  OT  inf*  ronv<*Tsion  nrn  i- 


to  K)iflrc1in1d#'r.<i  of  record  of  the 
ir»th  of  in  th<'  man- 


H.  Bu!’ge.«s  &  Go. 

.'Stewart.  Scully  &  Co.  . 

IVood.  Gund.v  &  Co.  .  . 

Macneill.  Graham  &  Co 
-Matthews  &  ('o.  .  .  .  . 

Hanson  Bro.s. 

Dymcnt.  Anderson  &  Co 
Gaji’dncr  &  Co.  .  . 

McLeod.  6'oung.  Weir  &  Co.,  98.90 
H,  R.  R.ain  &  Co-  .  .  •  .  .  .  98.67 
Roberts.  Cameron  ft  Co.  .  .  98.65 
F'ry.  Mills.  Spence  *  Co.  .  .  98.63 
IN’.  .4.  .Mackenzie  ft  Co.  .  .  .  98.07 


99.33 

99.131 

99.30 

99.27 

99  23 

99!i7 

99.147 

99.082 


machinery  which  has  proved  effi- '  nroaching  exhaustion  is  of  particular 
cient  in  the  past,  and  which  lias  :  interest  in  relation  to  •  anada’s  forest ! 
been  employed  by  the  pool  itself  in  industries.  The  I'nited  States  isl.ian. 
its  marketing  operations.  s;iid  to  have  only  twenty-five  yeurs’l  F*‘>>. 

*  *  ;  supfdy  of  timber  left,  apart  from  the  j 

As  the  end  of  Hie  year  apitroaches  |  products  of  second  growth  areas.  1  M,iy 
it  is  becoming  evident  that  tlie  vol-  in  view  of  this  situation  the  pres-i.iiine 
lime  of  Canadian  liusiness  during  enl  over-production  in  the  lumber  in-' ■'“L'' 

1926  will  reach  a  very  miicli  higher  dusC-y,  and  the  fears  of  over-pro-i -...qu  21 4  ht  erg  inr.  .Mosns 

level  than  in  any  preceding  year,  duction  in  the  newsprint  industry  '28.81L2,N2  ii.’s'rqSOi' 

Employment  conditions  are  at  a  1  can  be  regarded  as  only  pasein.g  de- '  2.'-.5Sl.734  21. 141,176 

In  October.  1914,  aftpr  having  j  higher  level  and  construction  activ- j  velopments.  In  the  last  analyslsL.,,^  sraTsT'" .1  462 ’’’’aT'T -> 

served  with  several  coak  and  ship- 1  Ities,  particularly  in  the  Province  of  I  it  is  evident  that  forest  reserves  must'  •—To ’date."  "  " 


I  three  years,  starting  as  office  boy 
with  the  Grand  Trunk  in  July.  1883. 
and  finally  filling  the  position  of 
vice-president  of  the  succeeding 
company,  the  Canadian  National 
Railways. 

Albert  Thompson  'iV'eldon.  the  new 
vice-president  in  charge  of  traffic 
and  express,  entered  the  employ  of 
the  old  Intercolonial  Railway  as 
messenger  at  Moncton  In  1890 


192  1 

a 

56.. ';i7.MT 
1  1,l.'i7.S9!» 
l.'i.Sfl.'i  900 
27,61(8.  V.'iO 

14.. 122..'.29 
31.29T,)»95 
.'■|2.682,04:i 
.51.K(1.  l.'iH 


1933 

$ 

48.024.799 
T.'..;H5,6.71 
19.120,023 
.7  2.614.81.-, 
17.069.884 
,30.086.71:1 
6.26.), 000 
5.1  I  1.668 


1926 

$ 

ni,1 1 1.709 
121.688.799 
27,408,74  I 
60  41  1,169 
97.152,128 
49,975.825 
59.682,961 
1:1.244. 096 
59.401.977 
68,746.541 
*9,445.899 

;37, 682.179 


UNDER  THE  MANAGEMENT  OF 

Power  rORPORATION  or  r-4NAPA 
- Limi^d  ^ . 


FINANCE 
CORPORATION,  LIMITED 


12U  St.  .InmeM  Street.  | 

Notice  ia  hereby  given  llmt  a  Divi-[ 
dend  of  Fo;,r  per  cent,  (being  at  the! 
rate  of  Eight  per  cent,  per  annum) 
for  the  half-year  ending  the  Thirty- 
first  of  December,  1926,  has  been  de¬ 
clared  upon  Hie  U.aid-up  Ci-efcried 
Shares  of  the  Corporation,  pavable  to 
Shareholders  of  record  the  I'irst  of 
November.  1926.  4'heoues  to  be  mail¬ 
ed  on  January  3rd.  1927. 

DOUGL.AS  M'.  OGII.VIE, 

.Secretary-Treasurer. 


Ottawa-Montreal  Power 
Company,  Limited 

Preferred  Stock— Dividend  No.  S 
I^OTICE  it  hrreby  given  that  a 
Dividend  of  1^-^%  (being  at  the 
rate  of  7%  per  annumJ  hat  been 
declared  on  the  7%  Cumulative  fVe* 
ferred  Stock  of  OTTAWA-MONT- 
REAL  POWER  COMPANV,  LIM- 
ITED,  for  the  Quarter  ending  Decem¬ 
ber  30th.  1926,  payable  January  15th, 
1927,  to  shareholders  of  record  Decem¬ 
ber  30th,  1926. 

By  order  of  the  Board. 

L.  C.  HASKELL,  Secrtlartf^ 
November  23rd,  1926. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  3,  1926. 


A 


Year  of 
Steady 


Growth 


Annual  Meeting  of  Shareholders 
Imperial  Bank  of  Canada. 

General  Business  Conditions  Improvinj^ — Reduc¬ 
tion  of  Taxation  on  Capital  Recommended 

President  Surveys  Canadian  Business  —  General  Manager  Com¬ 
ments  Upon  the  Bank’s  Annual  Statement. 


erally  for  their  falthfulaess  and  zeal  we  are  already  beconrinp  established.! 
on  behalf  of  the  Bank.  land  at  Elk  l^ike.  where  the  niininir' 

Both  your  Auditors  are  permitted |  activities  seem  to  require  bankiii;;  j 
by  the  Bank  Act.  to  offer  themselves  facilities.  Branches  were  mnin- 
for  re-election  and  accordingly  do  so.  tained  at  Hudson  %nd  at  Pine  Ridge. 

('uiifideiit  of  Fiitnre.  |  Ont..  during  the  open  months,  the' 

I  would  like  to  say  further  that  I .  proximity  of  our  branch  at  Sioux |  - 

feel  that  the  Bank  has  made  a  dis-1  i/ookout  to  the  new  gold  discoveries  Increased  Production  During  Year  Offset  by  Heavy  Gain  in  De- 


Oil  Industry  Occupies 

Strong  Current  Position 


tlnct  step  forward  during  the  past  i  at  Red  Lake  making  it  particulariy 
year,  and  that  we  are  looking  to,  fitting  that  we  should  follow  uj)  ilie 
the  coming  year  with  confidence.  |  mining  activities  of  that  section.  The 
Undoubtedly  banking  conditions  have' branches  will  be  re-established  in 
improved,  as  will  no  doubt  he  shown]  the  Spring  if  conditions  .iustify. j 
by  the  results  accomplished  by  thei  There  are  now  one  hundred  and  sev- 
other  institutions  which  will  be  plac-i  enty-nine  branches  of  the  Bank.  appears  in  the  latest  issue  of  “In- 
ing  their  affairs  before  the  share- 1  |  vestment  Review”  published  by  Bil- 

^°*ntts  couple  ofi  ctoff  r,f  i  '>.11  lion.  Read  &  (Company,  of  New  York, 


mand — Seasonal  Cut  in  Prices  Would  Have  No  Adverse 
Effect- — Outlook  For  Future  Stability. 


steels,  that  their  Judgments  have 
been  poorly  based.  Oil  securltle.s 
admittedly  have  been  disappointing 
to  purch.asers  during  the  past  year 
and  a  half.  They  have  moved  with¬ 
in  comparatively  narrow  range 
while  other  securities  have  been 
soaring  to  heights  previously  un¬ 
dreamed  of.  Possibly  this  apathy 
has  been  duo  in  1926  to  a  discount¬ 
ing  of  production  developments 
which  did  not  materialize  until  af¬ 
ter  the  turn  of  the  half  year.  Pos- 


.The  Staff. 

,  The  Staff  consists  of  1,241  officer.^. 

I  beg  to  move  the  adoption  of  this;  compared  with  1,212  a  year  ago.  I  tend.s  to  show  that,  despite  the  pes- 
report.  I  have  much  pleasure  in  again  testify-  simistic  outlook  in  .some  quarters 

'  ing  to  their  loyalty  and  efficiency,  regard  to  the  oil  situation  in 

without  which  the  good  re.sult!,  you  general,  there  is  no  immediate  dan- 


The  (Icnenil  Manager’s  Address. 


his 


that 


The  General  .Manager.  .Mr.  A.  E.  j  gcr  of  the  current  prosperity  and 

Phipps,  then  addressed  the  meeting:  *  I  smbility  of  the  industry  being  ad- 

rhe  Balance  felieet  and  Piofit  and,  'j’he  .Shareholders  now  numlier  verselj’  affected.  In  view^  of  the  po- 


,,  _  .  _ ehol^ers 

2, .587,  as  compared  with  2, .517  a  year 
,  T.  ■  ,1  .  *<80.  We  always  welcome  new  share- 

with  >our  appioval.  It  indicates  ijoidcrs  just  as  we  welcome  new 


of!  Loss  Statement,  which  is  in 
,  hands  to-day.  will.  I  trust. 


ad-[  expansion  together  with 
I  Mining  and  of  Fishing. 

Ill  tliis**^nnectioii^  it  is  ratheri^^^*  Bank  has  enjoyed  a  reasonable |  growing  number 

Ill  tins  connection  t  is  measure  of  prosi>e.ity,  m  fact  the  shareholders  ir  very 

result  of  the  Banks  business  for  thej  'thJre  ¥  ailJ^ir thatj  B-mrSf 

))ast  fiscal  year.  The  management |  according  to  the  figures  supplied  by  i  General  Manager  in  1921.1  A  Year  of  Steady  Growth. 

_ _  ff’®  Department  of  Trade  and  Com— -j.jjg  ^otal  assets,  the  deposits,  and  Last  year  I  stated  that  there  was 

increase  in  the  profits  which  have  “  substantial,  reason  to  hope  that  Bankers’  diffi- 


Mr.  Peleg  Howland,  ii 
dress,  .said: 

It  is  with  satisfaction  that  yourj 

Directors  lay  before  you  to-day  fhej  aU  the  vacant; 

. *  "*i  the  best  for  the  Biink  since  I  be-i 

.  accordinp'  tn  t.he  fiiriire.s  snnnliecl  D\ 

lias  been  able  to  show  a  considerable  ^  fhe  Depy 


permitted  the  payment  of  the  usual  increase.  culties  would  be  substantially  less 

dividend  and  the  bonus  of  one  per.  o,itlo..k  Deposits  K.vceed  $t(K), (100,(100.  (than  they  had  been  for  the  past  few 

cent,  and  the  carrying  forw^ard  of  a,  -  ’  The  total  assets  of  $131.832,309.65 '  “"J" 

sum  substantially  in  excess  of  la.st  While  the  indices  such  as  carj  ^  largest  ever  shown  by  the:  to  be  true.  Other  than  the  _ 

year.  The  results  have  been  oh-  loadings,  building  permits  construe-,  deposits,  in  fact  re-establishment  of  the  currency  of  , 

tained  by  care  and  reasonable  |  tion  contracLs,  merchandise  ^hl^p-  j^  jg  the  first  time  that  the  deposits  tl'®  country  on  a  gold  basis,  wlncli 
economy,  favored  by  some  expan- ,  ments,  .savings  deposits,  bank  loans,  -  u - u.  ..v....  .  . 


tentialities  in  the  oil  fields  of  A1 
tierta  and  the  heavy  Canadian  hold¬ 
ings  in  the  securities  of  oil  produc- 
'  ing  and  distributing  companies,  the 
following  conclusions  outlined  in 
]  tlie  article  are  of  more  than  ordi- 
[  nary  interest  here: 

I  May  Cut  Price. 

"Oil  production  i.s  at  almost  a.s 
high  a  rate  as  it  was  in  1922  wlieu 
the  Lo.s  Angeles  field  had  come  in- 
i  to  flush  production.  For  this  re<a- 
i  son  and  because  tliere  is  generally 
a  cut  in  crude  oil  prices  at  about 
this  season,  it  would  not  be  surprls- 

was  brought  "abo.tra“moTt‘‘’wUh^^^^^^  h® 


.  , - —  of  fho  Bank  have  ever  exceeded  cue  anu  il  aim  u  price  of  crude  oil. 

Sion  in  business  and  a  ready  marked  and  Jonh,  all  ^  i  hundred  millions  of  dollars.  I  comment,  the  year  has  been  one  of-  -conditions,  however,  at  present 

on  call  for  surplus  fund.s  abroad  andj  ence  of  better  '>»fl“ess  and  the  ac-  ^i3^,jj,uted  are  very  different  from  those 

at  home,  offsetting  the  somewhat  |  tivitles  surrounding  out  enormous  ,  .rowth.  there  having  been  no  out 


I  nviues  suriuuiiuiiig  in  the  usual  manner,  the  only  change !  1922.  Over-production  then  was  so 

lower  returns  from  other  sources.  |  Exports  and  Imports  must  r®sult  m  additional  $1(».000,  set  aside  «tanjlmg  incidents  or  disturbances  m  to  create  the  effect  of  de¬ 
good  returns  to  many,  my  observa- j  „roviri»  fnr  ^UHOinnat  inomnp  tax.,  banking  or  vommercial  circles  m  .ctr,.  The 


Grain  Crops. 

Once  more  I  have  to  yield  to  cus- 


A  review  of  the  oil  industry,  wdiich  |  to  a  general  rush  on  the  part  of  all  |  gjbiy  it  has  been  due  to  the  need  of 

to  get  the  oil  out  of  the  ground.  In  ^  long  period  of  time  for  consollda- 
the  scramble  for  maximum  prodtic-  {jgjj  sharp  advance  recorded 

tion  tliere  is  a  temporary  over-pro-  jjj  qj|  securltie.s  between  the  bot- 
duction.  There  is  a  Waste  ot  gas  ,o„^  of  the  jggi  depression  and  the 
but  this  is  inevitable.  j  peak  of  the  1923  boom.  The  fact  that 

‘‘The  distillation  of  coal  or  the  the  leading  oil  companies  have  enor- 
manufacture  of  synthetic  benzine  n,ous  capitalizations,  which  are  a 
are  other  jiroductlou  possibilities  drag  on  any  wide  movement  that  Is 
wliich  ill  time  may  be  large  factors  ^Qt  exceptionally  well  grounded, 
in  meeting  the  world  demand  for  has  its  corollary  in  the  fact  that  dis- 
niotor  fiiel-  For  the  present,  how-  tribution  and  accumulation  both  re- 
ever.  elforfs  along  these  lines  are  quire  more  time  in  oil  securities 
largely  experimental  and  there  is  no  than  in  any  other  group. 

Immediate  prospect  of  any  commer-  ‘•From  the  beginning  of  1925  to 
dally  possible  substitute  capable  of 'date,  one  or  the  other  of  these  pro- 
iiiaiiufaeture  in  sufficient  quantities  cesses— distribution  or  acciimula- 
to  impair  the  market  for  crude  oil '  tion— has  unque.stionably  been  un- 
and  its  products.  It  Is.  moreover,  der  way,  for  oil  securities  have 
more  than  probable  that  crude  oiL  nioved  over  the  past  18  months 
itself  will  be  found  capable  of  man-  jn  what  market  analysts  are  wont  to 
ufacture  into  otlier  products  in  great  .speak  of  as  a  “line.”  During  that 
aeinaud  such  as  rubber.  4,000,000,-  same  {lerlod  of  crude  oil  prices  for 
000  pounds  of  which  may  be  made,;  the  first  time  in  yeans  have  re- 
It  is  claimed,  trom  52,000,000  barrels  niained  rather  consistently  at  pro¬ 
of  petroleum— so  that  new  uses  for  fRable  levels,  as  oppo.sed  to  the 
oil  may  more  than  offset  the  dis-  j  feast  or  famine  fluctuations  which 
covery  of  certain  substitutes  for 
some  of  its  present  duties. 

The  Overproduction  Bogey. 

“One  may  speculate  ad  infinitum 
on  the  possible  resources  of  the  dls- 


I  good  'viiirus  lu  Ilia  11  I  jQ  provide  for  additional  income  tax. . vommercial  clicks  moraiization  of  the  industry 

[tion  would  lead  to  ^  Canada.  .  ]  present  equally  great  production, 

IS- !  there  is  not  “®  ^  .UctHtfnting' 'ifter  making  full  provision  for  all  Industrial  ActiTity.  ;  while  pos.sibly  forecasting  a  normal 

tom  and  repeat  to  you  my  impres-|in  the  ^  bad  and  doubtful  debts  and  contin-  our  own  Province  of  Ontario  I  seasonal  reduction  in  price,  is  not 

;  ii.n  oi-  6f  c-irryln-  on  being' ^encies,  but  before  setting  aside  con-  'thintr  the  manufacturers  have  had  a  such  as  to  cause  alarm. 

lro:n  the  ^arlous  p  J  I*}  f'  profit  but  tributions  to  the  Pensnon  and  Guar-;  patter  time,  the  automobile  industry,  ,  .As  a  matter  of  fact  last  year  at 

Ihe  counfiy  has  •’SUi’i  been  still  out  of  propo  t  p  Fund,  and  of  $160,000  foi  'Uie  textile  Industry  Hour  milters  t'nie  the  pipe  line  companies  did 

ble.;sed  with  abimdant  lleld  crops  P,  ,  ^  got  fur-  Dominion  Government  taxation.  ,nanuf:icturers  of  electric  appliances  '»ake  the  usual  seasonal  reduc- 

tl  (uigh  not  equal  to  that  of  last  it  is  not  unica.  .  p  These  taxes  are  in  addition  to  Pro-  poots  and  shoes  and  leathers  'u  prices  but  carried  through 

.vear.  They  have  been  harvested  1  her  improvement,  for  %ve  have  ^  Government  taxes  and  p“ve  all  enjoved  a  mode^^^^^^^^  Price  level, 

u.'.dcr  very  uy favorable  weathei  ^  m  the  ten  months  ^  Vntional  licenses  amounting  in  round  figures  q(  prosperity  although  at  times  This  was  followed  by  a  seasonal  in- 

coudition.s.pa,ui^  ariyint^  year  .some  reduction  In  ^65,000.  which  have  been  paid  busi^sri^!  aU  Ce^Yas  shov^^^  ®>®ase  in  price,  and  were  it  possi- 

Provmccs  and  Ontatio.  Ih®, ’jheat  rtebt.  othct  than  that  incurrea  on  deducted  at  the  Head  Office  and  tendency  to  drag.  Agriculturists  hi®  this  year  to  avoid  a  cut  in 
crop  in  the  we-st  is  e.stimated  to  be  behalf  in  \he  Dominion  ^  satisfactory  year,  and  in  ^ 

from  the 


nearly  as  great  as  last  j^ear  s.  but  it  ways,  a  renuciion  vac  p,.Qfj(g  Altogether  the  taxes  paid  the  NYth^the”  mfiirng''  industry  has  *^he  seasonal  increase  in 

has  suffered  in  ^^a^®  ana  has  not  yet  ofVe^coumry  to  a  -old  and  reserved  (leaving  out  of  the  continued  to  be  acUve,  but  the  lum-'  occi'f  and  would  be  f 

.-.n  been  threshed,  (oarse, tarn.,  are  a  Jfj’ ™  ^  ^®  ^  question  real  property  and  similar' pemieii  have  not  as  a  rule  made,!!®"’  high  leveh  upwards. 


.  iiort,  but  the  information  obtain-  basis  without  dislocation  of  business 
able  would  lead  to  the  belief  that  and  .some  increase  in  immigration, 
the  returns  to  the  western  farmer 


taxes) .  auiountins 


iiii  rea-se  iiuiiii  $225,000  or|iyioney.  In  Quebec  the  development;  Big  Consiiniptioii  Gain, 

r  all  of  which  must  be  helpfufto  our ,  o',®"  3%  Je  waterpower  and  the  consequent|  .‘The  explanation  of  these  condi- 

will  be  -ood  nid  that  owin-  to  the  well-being.  ,  I  doubt  very  much  if  any  Other  class  mcrease  in  production  of  pulp  and  tions  as  contrasted  with  conditions 

so:'i<>  time  nast  i  genuine  effort  on  the  part  ot  t  |  ^  jg  satisfactory  to  note,  there¬ 
in  this  Province  roots  have  through  increased  busi- 

leei  d  from  excessive  rains,  potatoes  ( ipalities  there  to  ‘uirLii!  capital  ex  gj^uggg  ^^gre  able 

a.s  l»enditure:  it  ts  to  I>e  1®®' ®U"  JhoUnm  show  net  earnings  of  $1,265 


marked  the  course  of  prices  in  pre¬ 
vious  periods.  These  relatively  high 
and  profitable  levels  of  prices  have 
in  recent  weeks  been  somewhat  lost 
sight  of  in  the  momentary  hysteria 


taut  future,  but  it  is  doubtful  if  any  |  which  accompanied  the  spurt  In 
conclusions  can  be  reached  which  i  titilling  activity  in  the  southwest, 
will  have  great  value  to  the  actual  I  ^ut  fundamentally  there  has  been 

no  change  in  the  underlying  factors 
which  make  for  good  profits  in  the 
industry. 

“Even  a  reduction  in  prices  in  cer¬ 
tain  territories  from  the  levels  now 
in  force  could  not,  as  matters  now 


or  prospective  investor  in  oil  securi¬ 
ties.  The  facts  of  current  produc¬ 
tion  and  consumption  are  of  more 
practical  significance. 

“There  has  been,  in  regard  to  the 
immediate  future,  considerable  dis¬ 


cussion  of  tlie  possibility  of  over-  j  ®PP®®t>  b®  of  sufficient  moment  to 
production.  Were  gasoline  con- !  '’P®®.(  tbe  prosperity  and  stability  of 
.sumption  remaining  constant,  there  J!*®  industry  as  a  whole.  The  cut- 
might  be  .some  ground  for  expecting .  prices  in  certain  territories 

an  oversupply  due  to  the  extension:  .f.’ 

of  drilling  activities.  Under  the  pres-.  •^*ng  drilling  activities  which other- 
ent  conditions,  however,  with  do-l"*’?^  ®  „ 

mestic  consumption  showing  an  in- 1  ,  Even  if  we  produce  100,000  bar- 

crease  this  year  of  between  fifteen ;  ^®^®  ^  year  the#'  in- 

and  twenty  per  cent,  and  export  de- i  dns try  will  stUl  be  In  ^  favorable 
mand  a  gain  of  some  forty-five  per  , 
cent.,  the  development  of  new  fields  "  ” 


liuirkcdly  beinp 


bliort  crop. 


ducts  goes  on  apace,  and  in  Western!  sumption  has  greatly  increased  since 
Canada  conditions  have  been  better;  1922.  Ever  since  August,  1925  there 
than  for  several  years.  |  have  been  withdrawals  of  oil  from 

M  ostern  Business  Imnrovcd.  storage  in  every  month  except  three.  ^  .  x-  .  , 

siern  Business  imp  vid.  ^  |  which  increased  production  of  crude 

is  the  real  market  for  American  as  '  ®  °°®  ^®®  world  has  been 

well  as  other  oils,  it  Is  found  that 


to  replace  those  on  the  wane  Is  any¬ 
thing  but  alarming.  It  is,  in  fact, 
inevitable  and  essential. 

“The  following  table  shows  by 
way  of  illustration,  the  manner  in 


bable  Increased  consumption  will 
have  taken  care  of  the  Increase  in 
production.” 


I  had  the  opportunity  of  person¬ 
ally  observing  this,  having  visited 


offset  by  decreasing  production 


i-iiiiis’  wliUli  nastuiage  has  bene-  ’bat  the  necessity  for  this  has  not  wnicn  are  $ie.},oz<.u5  greaiei  ir,  cnn  <Ji.uer  uua,  il  is  luuuu  luai]  --  ,  ,  - - 'V““  — 

;'led  and  rattlJ^  to  y®t  been  appreciated  to  the  full  ex-  ^  ^o  Iv  SLer  T  wiU  *h®  Production  of  crude  since  the  ®>®®'^here  during  the  past  three 

l  un  later  than  usual  ; ‘®"t  by  those  controlling  uffajrs  ’U  carry  forward  $1,252,148.23  or  $153,-  noT^tike  vmir^  11^^' with  ^^22  has  remained  practical- '  ^bile  output  in  the  United 

On  he  i’raitks  there  is  an  un-’be  15ast:  it  is  to  he  hoped  tha  t  .-g  3!  more  than  last  year.  After  ^^°0iE  of  whVi  saw  ^d  hlOd  Jut  ’i’  «t®‘i®riary  at  slightly  in  excess  of,^PA‘!L^^®  remained  practically  sta- 
nstnil  amount  of  moisture  in  the  soil  "dH  ®ome  to  them  «oou.  for  surii  the  8160,000  for  Dominion  f^an  aOure  you  thit  Western  LOOO, 000,000  barrels.  This  output 

lor  the  snrins;  growth  but  Fall  work  ®xP®uditur(».s  lead  to  additional  taxd  ta.xes  the  ratio  of  profits  works  out  ^  ^  Western  business  was'*^^®  adequate  for  world 

both  west  and  cast  has  been  retard-  ”ou-  ^  !  at  15.95;  on  the  capital,  but  it  must  ^  ^^tter  footing  than  7‘iuirements  only  by  virtue  of  fur- 

ed  Definite  figures  are  not  yet  ob-  GoTernnient  Economies  Dosirablo.  be  remembered  that  the  capital  em-|  j  ^  ther  refinements  of  the  “cracking” 

l.'.inahle.  but  I  believe  there  has  been  i  venture  to  say  here  that  it  Ployed  by  the  Bank  embraces  the;  development  of  the  Port  of’ Van-  P’’®®®.®®’  ‘be  demand  for  gasoline 

during  the  year  an  ini  reass  in  thc,  .;s  strongly  borne  in  upon  me  that;  Rest  Account  and  undivided - -  H,...in=r  ts,. 

tbejif  ^ve  are  to  re.adily  attract  capital  as  well.  If  these  be  ‘“’-- 

I'or  our  development  and  immigrants  calculation  is  just  ‘'bout  6%9r,  - 


and 


number  of  live  stock, 
product  of  the  dairy. 

Fiirin  i’rodiice. 

Tlie  prices  of  butter  and 
.are  lowc 


,«ed  pro,|^,  ru.r''rrs.“'coa*/“3  “LmS; 

*i  "■'.Col.imMamlsbt  almost  be  classed  as 


over 
roughly 


At  nresent  owin"  to  the  *be  sensational  increase  in 

to'cYuT'^on^the'workTVhc  efforts  of  very  modest  amount  considering  the  the  use  of  niotor  cars^  of 

;  our  Governments  should  bo  directed  lalwt  and  risk  involved.  i  better  conditions,  there  is  a  stronger  Vqoo  heen  over  one/ _lrnt 

cheese  j.jg  making  this  an  economical  Ihe  circulation  at  $10,79-,63o,  is  demand  for  money  than  for  some  \{kc/  Tnei-pnso  tn  aomanu  of  tn 
.a,f  H.vvbo.  Hog  raising  has  again  ,,„u„trv  to  live  in;  let  us  hope,  with  practically  the  same  as  a  year  ago.  ,g  reason  that  I  7  Inciease  in  demand  of  to- 

been  profitable.  The  production  of  in  view  they  will  conduct  W®  f®®l  that  it  would  have  beenjg^g  ggg  the  coming  year  .shoiild  V<na  h°  ®  the  same 

loiiltry  and  eggs  has  increased,  their  affairs  with  such  economy  that  gi  eater  had  it  not  been  that  the  piove  as  satisfactory  to  the  Bank 

ing  to  the  .\ortb-wcs;,  particularly  j  ^.g  jgg  a,  progresfdve  easing  marketing  of  the  tVestern  crops  has  ^j^g  .jybjcb  has  just  closed. 

:  very  gratifying  new  source  of  m-  ^.j^g  burdens  imposed  by  all  three,  been  retarded  by  un.seasonablc  wea-,  jhe  Bank  was  never  in  a  better  posi- 

nue  to  many  whose  grain  crops  o^minion.  Provincial  and  Municipal,  ther.  ;  {jgg  jg  take  advantage  of  improving 

wore  not  of  the  best.  'fhe  present  i,p  their  endeavor  to  Siibslantlul  Increase  In  Deposits.  !  conditions. 

p:iee  of  fresh  eggs  would  ipf*’®®^®  eliminate  as  soon  as  possible  all  jhe  deposits  of  $100,787,014.91! 

room  for  further  expansion  in  thl.-' 1  f.gj.jjjg  gj  double  taxation  titid  those  i^bow  a  growth  of  over  $5000,000, 

branch  of  farming.  !  that  hamper  business  or  are  ot  an  ,„jd  a  very  gratifyipg  feature  is  that 

Fruit  yields,  in  this  1  rovince  ®' '  inquisitorial  character,  and  which  while  there  has  been  a  slight  shrink-  ■  .  ,  x- 

ii  1st.  have  not  been  :is  abundant  as  encourage  mi.srepresentalioii  uud  dis-.  aj,g  jn  tbe  deposits  not  bearing  in-  f  inance  111  an  interview  given  in  this  \ear. 

last  year,  apples  are  short,  as  were ,  „„„g^tv.  ^  terest  or  current  accounts  of  $1,000,-  ®»y.  said  to  have  .stated  that  a  1923  . 

rreat  neighbors  to  the  South  Qpq_  there  has  been  an  increase  in 


so;np  of  tlie  smaller  fruits,  but  thej  q^j.  . . .  x,xv,.v  ....x,  . .  •,..x.,xv.x, 

suits  to  the  growcm  I  understand  jj^yg  been  enjoying.  Itroadly  speak-  j-ound  figures  of  $6  000,000  in 


deposits  which  in- 


beeii  good.  Altogether,  while  great  prosperity,  w'hich  has  in-  terest  bearing  u,,...  .  .  ,  .  ,  j 

ib'‘  returns  to  the  tarmer  are  soni"-  the  demand  for  such  of  our  j^jude  the  Savings  Bank  account.s  of  about  my  iriend,  Mr. 

.  .  ,  . ... -  . .  .  .  ,,  Robb,  will  give  some  consideration 


V.  hat  out  of  lialanee  with  the  prices  |„.g^upts  as  thev  coiild  oconomioally  the  Bank, 
of  Iks  needs,  he  is,  the  country  over.  ,.ggg„me  or  would  permit  to  enter.  The  oth 

and  we  have  derived  nnieti  benefit,  oongist  mc^'ely 

from  the  ever-increasing  number  of  other  Banks  and  Correspondents  in 


period  has  been  4557. 

“The  following  table  shows  the 
stationary  nature  of  world  crude  oil 
output  in  comparison  with  the 
growing  demand  for  gasoline  in  the 
United  States: 

World  crude  U.S.  gasoline 
production  demand 
Unit  LOGO 
bbls. 

.1.018,900 

further  reduction  in  taxation  might  1924  . 1,013.139 

be  hoped  for  in  the  next  Budget.  1925  . 1,059,626 

■May  we  venture  to  hope  that  when  1925  (est.)  . 

I’oteiitial  Foreign  Demand. 
“Comparison  of  w’orld  crude  pro- 


TaxaUon  on  Capita). 

Since  I  put  together  the  foregoing 
remarks,  the  Honorable  Minister  of 


Unit  1,000 
bbls. 
6,685,035 
7,770,238 
9.362,094 
10,900,000 


tionary 

(Unit  of  1,000,000  bbls,) 

Year  .Mexico  U.  States  Russia 

1923  .  149  732  39 

1924  .  139  714  46 

1925  .  113  769  48 

Strong  Cnrrent  Position. 
“Whatever  changes  all  the  vari¬ 

ous  increases  and  decreases 
make  in  the  net 

for  1926,  it 


OCTOBER  BANK 
DEBITS  ARE  DOWN 

Quebec  Only  Economic  Area  to 
Show  Increase,  Debits 
Being  Up  15  P.C. 


Bank  debits  In  October  were  1.4 
less  than  in  the  corresponding  month 
of  1925,  and,  after  seasonal  adjust¬ 
ment,  a  decline  of  7.6%  was  shown 
may  from  September  last.  The  total  In 
world  production  September  as  reported  to  the  Dom- 
seems  almost  certain  Inlon  Bureau  of  Statistics  by  the  Can- 
that  at  any  rate  they  will  not  in-  adlan  Bankers’  Association  was  $2,- 
crease  total  crude  output  sufficient-  830,800,000,  as  compared  with  $2,8'72,- 
iy  to  prev'ent  a  heavy  drain  on  cur-  000,000  in  October,  1925,  and  2,357,- 
rent  stocks.  This  Is  especially  true  ,  000,000  in  September  last, 
in  respect  to  the  finished  product,  j  Bank  clearings  In  October  were 
gasoline,  stocks  of  which  In  the  $1,648,177,107,  as  compared  with  $1,- 
United  States  increased  during  the  '710,200,866  In  the  corresponding 
first  six  months  of  this  year  only  month  of  1925,  a  decrease  of  nearly 
1,546,000  barrels,  compared  with  four  per  cent. 

corresponding  increases  of  9,541,- 1  The  debits  for  the  first  ten  months 
000  barrels  in  1925,  12,417,000  In '  of  1926  amounted  to  $24,599,000,000, 

1924,  and  9,042,000  in  1923.  It  is  as  compared  with  $22,219,000,000  In 
estimated  that  by  the  end  of  the  the  corresponding  period  of  1926,  an 
year  these  stocks  will  have  been  increase  of  $2,380,000,  or  nearly  8%. 
drawn  upon  to  the  extent  of  some  |  The  province  of  Quebec  was  the 
15,000.000  barrels,  assuming  con- 'only  economic  area  to  show  an  in¬ 
sumption  in  the  last  half  year  will  be  crease  In  this  comparison.  The  debits 


lottin,- 


■  lieaking  gencrallv 
!>  ()!’  bis  difficiiltios. 

stiiral  Hesourcfs  l(;>u‘lop.  | 
Tbc  FisboricK  bare  yielded  well  J 


.  J  .  ,  '  uiiiLian.iuii  ui  «uiiu  i  i  uut:  uru- '  ®°™®  ^3%  exccss  Of  that  in  the  in  October  were  $984,700,000,  as  com¬ 
be  other  liabilities  to  the  public  "'it'’  gasoline  requirements  |  would  be  in  ac-  pared  with  $863,800,000  In  October, 

sist  meyely  of  balances  due  to  ^  stimulus  to  all  busi-  jj.,  united  States  nresents  a  fair  I  P^®*-  .  |  1925,  an  Increase  of  15%.  Montreal 

Comparing  .lune  30,  of  this  year  ,  stowed  an  Increase  of  13%,  while  the 
with  June  3(),  19-5,  shows  even  more  ^^jyances  at  Sherbrooke  and  Quebec 


ne.ss.  and’ consequently  vital  to  the  States  presents  a  fair 

xirv  picture  ot  the  situatioii  in  view  of 
\Vhen 


ibo  Salrion  canners  in  British  Col- 
liiuliia  lun  ing  liail  anotbrr  success- 1 
fill  year.  Tlie  Fi.sliing  industry  is  ofi 
r.iiicl)  i:nportancc  to  Canada,  but  es-| 
pcci.illy  lo  tlie  .Maritime  Provincesj 
and  British  I'olumbia 


motorists  who  visit  us.  Canada  and  elsewhere,  which  might  5^®  the  fact  that  In  1925  over  80%  of 

Elsewhere  abroad  there  arc  niatiy  really  be  classed  as  deposits  of  other  Presses  too  he:mly  on  capi-j  registered  in  the 

!  world  ir.  far  lUinks  with  us,  and  liabilities  under  ’“®°®  who  possess  it  lua” 


i  disturbances  and  flic 
from  havin.g  settled  down  ‘o  stc'.dy 
industry. 

r<ni(iit'ioiis  ill  Britain.  ! 

Great  Britain  is  still  our  best  cus-l 
tomer.  Unfortunately  the  coal  strike 


Mining  in  both  Britisli  Columbia '  has  affected  her  ability  to  produce 

ita . .  .  I  .  . 

ment.  ihoiigli  the  production  has  not,  are  feeling  to  some  extent  the  effect. 


i.etters  of  Credit  outstanding  as  per 
contra. 

Strong  Lltiiiiil  position. 

Coniin,g  to  the  assets  - 
The  cash  on  hand,  consisting  of 
.sjtecie.  Government  notes  and  for 


ally  be  expected  to  be  sloe^t^Sski  7;';!  j;.®[® 
it  in  business  ventures  which  If  vihlch  Is  not  apt  to 

successful  will,  instead  of  enriching  ^b®  u®®  of  th® 

ibcn,  merely  bring  profits  which!  ‘'®''®  ^ay'  increase  from 

s  i'  I  "“‘^“jthis  point  on,  and  the  change  will 
bo  in  the  direction  of  a  proportlon- 
!  ately  larger  use  of  motor  vehicles 


I  hem,  merely  bring  profits  which 
will  bo  swept  away  by  the  tax  gath¬ 
erer.  On  the  other  hand,  if  a  dis- 


Jt-  position  is  shown  to  deal  fairly  with'  u  moior  venicies 

L-  capital  in  the  matter  of  taxes  v7 

Is  about  $700,000  profits  and  income  effort  will  ^ '  muck  to  oui  e.xporters  of  automo- 


“Gasoline  is  so  cheap  compared 
j.  with  any  other  fuel  that  it  is  quite 
I  unlikely  that  a  substitute  fuel  will 
I  be  discovered  but  what  may  happen 
is  that  some  other  fuel  will  be  used 


ed  along  these  lines,  but  as  yet 
nothing  capable  ot  commerclallza' 
tion  on  a  large  scale  has  been  de- 
Eurthermore,  it  is  rather 


,  _  ()U4,28o..54.  This  ...  ^  l.,. ......  .v....  iux.\/ixic:  cxiuit  n  III  ut;  I  ,  i.  .  a  '  -f  .  >.1  + 

increased  qiii’e  as  much  as  1  think !  The  sole  apparent  benefit  to  us  is  an  Jpks  than  last  year,  a  normal  fluctua- ;  stimulated  and  millions  of  dolIars!®vY  lu*'  as  muen  also  to  our 
was  expected.  The  development  in  |  increased,  demand  for  coal  in  Nova  jji  the  course  of  business.  i  lierhaps  now  Invested  in  tax-free  ^ 

tbe  Rouyii  District,  in  the  Province  i  .Scotia,  but  this  is  offset  by  large  ad-  The  deposit  in  the  Central  Gold  bonds  and  such  like  will  again  seek!  *1?,’ 

of  (Itiehec.  is  going  on.  but  has  not ,  vances  in  Ocean  freights,  a  reduc-  Reserve  Notes  of  other  Banks,  enijiloyment  in  other  channels  whichl  •  ®..^'®?  vehicle  la  still 

^ct  reached  tlic  point  where  there' tion  in  the  number  of  ships  avail-  Cheques  on  other  Banks,  Balances' seem  to  afford  a  greater  opportunity  intancy 

ill's  been  actual  iiroduetioii.  An  ex- i  able  for  the  carriage  of  grain  with  by  other  Banks  in  Canada  and .  for  gain,  and  what  is  equally  Im- 
teiision  of  ibe  T.  &  N.  O.  Railway  |  congestion  at  terminals  and  con-  elsewhere  bring  the  total  of  cash' portant,  men  of  business  _ _ 

inio  tliat  region  would  give  this,  sequent  delay  in  returns  from  the  $27,215,303.09,  compared  with  and  large  Ideas  woo  may  now  be  t,  a-.  a  k  <  i,  »  t. 

Province  a  better  change  to  bcnefil  crop.  It  would  look  now  as  if  the  .$26  338,271.38  a  year  ago,  and  equals  i  indifferent  will  devote  the^selves i  f®  ®''®*^®“  ^ 

from  the  work  going  on  th^e.  .Min-  strike  would  never  be  settled,  but  the  23.5%  of  our  liabilities  to  the  pub-j  energetically  to  the  promotion  of  ,®  other  fuel  will  be  used 

ing  with  smelting  and  refining  which!  miners  would  .gradually  .go  back  to  i;,..  business  activities  which  cannot  fall  X  supplement  to  gasoline.  -Much 

lollow  in  its  wake  is  of  growing  im-  work  as  necessity  compelled,  though  Dominion.  Provincial  and  Govern-!  to  bring  about  better  markets  for  .u  'f.-I 

portanee  tn  Canada,  and  as  it  grows!  it  is  difficult  to  see  If  the  coal  is  to  ment  and  other  readily  realizable'  labor  and  the  products  of  the  agri- 

must  attract  in  an  increasing  de- 1  be  produced  at  a  cost  to  enable  in-  securities  amount  to  $21,606,889.70,  culturalist.  the  lumberman,  the 

;  ree  attention  to  Ibi.s  country  both  I  dustries  to  thrive  how  some  mines  jq  which  may  be  added  our  Call  manufacturer  and  so  on,  'which!  , 

liaim  tlie  investing  and  speculating |  will  continue  to  operate.  Und^r  any  Loans  in  New  York,  $5,000,000;  Call  means  greater  prosperity  for  the'''®^®?®“ 

i  circumstances  there  will  be  many  Uoans  in  Canada,  $8,427,522.09.  and  whole  community,  and  which  ©an-i  f  ®  f®  '"'I’ 

workers  who  must  find  other  means  loans  to  Provincial  Governments  andl  not  in  the  end  fail  to  attract  deslr-l  ’u®|  'kut  m.iy  be  devel- 

of  livelihood  or  be  supported  by  the  Municiptilities,  $7,122,860.14,  a  total!  able  immigrants  to  our  shores,  Itl  °^®?  ,  ”®,  "I  >n 

’i  he.  mitpiit  of  pulp  and  new  sprint  community.  i  of  $20,550,382.23,  all  securities  of  a  i  is  a  thought  worthy  of  consideration,  i 

lias  increased  largely,  and  is  now  Affairs  More  Favorable.  most  liquid  character.  These  items^  Before  sitting  down  I  would  like!  ,  As  piool  of  the  closeness 

( onsiderably  in  excess  of  that  of  the  fnntinental  Fiirone  h  is  taken  a  '®K®*^ker  with  the  cash  on  hajjd  give  to  associate  myself  with  all  '  'u  ^'hicn  oil  companies  are  watch- 

United  .States,  and  the  expansion  still  j  "ten  foward?sta^^^^^^^  ”  srand  total  of  $69,372,575.02  of;  President  has  said  about  the  late  -Mr. j 

goes  on 

(iouble  th  .  .....  „....  ...  . . . 

though  that  there  must  be  freer  in-  liabilities  to  the  public 
terchange  of  goods  among  the  Euro-'  riirrent  Loans  Advance, 

pean  natlon.s  before  prosperity  which'  °  (  ana^ 

is  so  desirable  in  all  our  lntere.sts  is  186.970^88.  compared 

realized.  There  are  indications  that  $j0,2-5,800.94  last  y®^®‘  ^ 

affairs  are  moving  in  that  direcuon,  ‘''•®a®®  '’ound  figures  of  $5,000,000. 
but  naturally  progress  is  slow. 


graphically  the  strength  of  the  cur¬ 
rent  position,  for  In  that  period 
stocks  of  crude  and  refined  products 
decreased  from  546,795,000  to  524,- 
162,000  barrels,  stocks  of  crude 
dropped  from  423,127,000  to  404,- 
633,000  barrels  and  stocks  of 
refined  from  123,668,000  to  119,- 
629,000.  Such  a  record  Is  most  un¬ 
usual,  judged  by  the  performances  In 


previous  years,  but  not  surprising  Montr^l 
in  view  of  the  exceptionally  large  ]  she'rbVook'e 


city  were  76%  and  13%  respectively. 

Debits  t*  iBdivtdiuil  AcoeoBta. 

Clearing  House 

Centres.  Oct,  193S.  Oot,  1926. 
Maritime  Prov. — 

Halifax  .  .  .$  26.841.749  $  26,173.008 

Moncton  .  .  6,766,963  6.708,011 

St.  John  .  .  16,520,743  18,027,736 

Total  ..  . 

Quebec.- 


.3  60,119,446  $  50,908.754 


I'liMic. 


I’ulp  and  I’liper  Oiitiiiil. 


.  .  .7,  „  .  .^1  iiirtuur  Hiep  luwuius  «iuuniiv  lu  an-  ;  -  -  ^  ’  . 

^  milting  Germany  to  the  League  of  ®«®  read  ly  convertibJ^B- a§sete. 

at  of  1925  m  a  short  time.i^y^j,^  ^  opinion  '';klch  is  equal  to  60%  of  the  Banks 


Tlie  year  has  been  a  profitable  one 
TO  Ibis  industrj'.  It  is  to  be  hoped 
that  capacity  will  not  soon  be 
brought  to  the  point  where  it  will 
be  in  excess  of  requirements,  but 
the  consumption  of  these  product's 
.‘^eems  to  grow  constantly,  so  per- 
liaps  there  Is  no  occasion  for  appre¬ 
hension. 

I.urabering,  speaking  generally, 
lias  not  been  profitable  though  there 
I'.as  been  quite  a  large  cut. 

Basic  IVeaUli. 

The  Farm,  the  Forest,  the  Mine, 
and  the  Fisheries,  are  the  four  bases 
upon  which  the  prosperity  of  this 
country  rests,  'When  it  is  under- 
.stood  that  in  the  twelve  months  end¬ 
ing  on  September  30th  la.st  this 


Northway. 

OPERATING  RATIO  ON 

NATIONAL  IS  LOWER. 

The  official  summary  of  earnings 
and  expenses,  shows  that  Canadian 
National  Railways  had  during  the 


recent  reports  of  negotiations  be 
tween  the  leading  oil  groups  of  this 
country  and  Europe  and  the  Ger¬ 
man  dye  trust  with  respect  t®  a  new 
process  for  the  distillation  of  coal. 

Musteful  Methods. 

“The  recent  report  of  the  federal 
Oil  Conservation  Board  was  not  the 


The  current  loans  of  the  Chartered;  qj  October  gross  earnings  sensational  prophecy  of  an  early  ex-  importance 

Banks  are  among  the  most  tapori- j  amounting  to  $27,550,742,  working  kaustion  of  our  oil  and  gasoline  re-  playing  out,  and 


Change  in  Board.  I  assets.  They  reflect  the  activity 

To  come’  back  to  the  Bank’s  af-  of  the  Bank’s  commercial  business 
fairs,  it  is  with  much  regret  that  I  and  of  course  are  the  class  of  invest- 
have  to  report  the  passing  )>f  ments  which  brings  the  best  returns, 
our  Director,  Mr.  John  Northway.  I  would  like  to  repeat  my  annual !  jag^'y^aV 

Though  he  had  been  in  failing  assurance  that  we  believe  the  quality  |  For  the  ten  months  ending 

health  for  some  years  past,  his  death  of  our  current  loans  Is  exceedingly |  uer  31,  the  traffic  receipts'’  YeTe '  k^®^^®*!®  developing  now*  fields 


orking , 

expenses  of  $19,233,283  and  net  s®®''®®®-  such  as  many  construed  it 
earnings  of  $8,317,458.  compared'^®  ^®  ^k’st  glance.  Its  principal 
with  gross  of  $27,175,821.  and  net  1  ®®®‘'*'*^®^’®®  ''®  ®k  statistics  is  not 
of  $8,159,958  for  the  same  month  ]  ^^e  field  of  prophecy  at  all,  but 

rather  In  the  facts  which  it  presents 
Octo- 1  showing  the  wastefulness  of  present 


Chatham 


Hamilton 
Kingston  , 
Kitchener. 
Ixindon  .  . 
Ottawa  . 


on  November  6th  was  unexpected,  high  and  that  full  provision  has  been]  j2l7, 047  034~  an"  Increase  of  $20  6O2" 
Mr.  Northway  endeared  himself  to  niade  for  anything  which  could  bei  953  ’i0.4’9  per  cent.  Net  earnings 


those  with  whom  he  came  in  contact  considered  doubtful, 
and  was  highly  esteemed  by  us  all.  The  other  important  asset  is  the 
He  was  very  faithful  In  his  attend-  Bank  Premises  Account  which  stands 
country’s  exports  of  agricultural  andj  ance  at  Board  Meetings  when  his  at  $4,921,660.21,  as  against  $5,056,- 
vegetable  products  and  animal  and  |  health  permitted.  His  bu.slness  jiidg-  813.14  last  year.  The  expenditures 
animal  products,  amounted  In  value  jment  was  very  sound.  He  will  be  on  Bank  Premises  were  very  light 


to  788  millions  of  dollars,  and  wood, 
wood  products,  and  paper,  to  284 
millions,  in  all  one  billion  and  serv^en- 
ly-two  millions  out  of  total  exports 
of  one  billion,  three  hundred  and 
seven  millions  of  dollars,  the  Im¬ 
portance  of  these  tw’o  Industries  to 
the  country  can  be  realized,  and 
also  perhaps  the  wisdom  of  a  fiscal 
policy  which  by  reducing  their  costs 
of  operation  will  eoconrage  thedri 


very  much  missed.  The  vacancy  on  during  the  year  and  were  more  than 
the  Board  has  been  filled  by  the  offset  by  the  collection  of  the  pro- 
appolnfment  of  Mr.  John  A.  North-;  ceeds  of  the  sale  of  a  property  In 
way.  who,  it  Is  felt,  will  prove  a.  Vancouver.  The  Bank  owns  its  own 
worthy  successor  to  his  father.  I  premises  at  one  hundred  and  thirty- 
Once  more  I  would  like  to  refer  seven  points, 
to  the  intelligent  and  comprehensive  New  Branches, 

letters  on  general  conditions  sent  in|  We  continued  our  conservative 
as  is  the  annual  custom  by  the!  policy  with  regard  to  new  branches 
Branch  Managers,  and  to  hear  testl-  during  the  year  and  only  two  were 
mony  tp,  and  to  thank  the  staff  gen-{  opened — at  Kitchener,  Ont.,  where 


amounted  to  $34,060,792  in  the  ten 
months,  an  increase  of  $13,575,071, 
or  66.27  per  cent. 


of  October,  1926.  For  the  ten  month 
period  of  1926,  comparison  of  this 
feature  with  similar  periods  for  five 
year.  Is  as  follows: 


increase  in  demand  —  estimated  In 
the  case  of  gasoline  at  about  16.6 
I>er  cent,  for  the  twelve  months  and 
close  to  20  per  cent,  for  the  period !  Brantford '  . 
from  January  to  July.  !  Fort  Wiiuam 

“It  is  true,  of  course,  that  the  oil 
industry  ended  the  summer  In  the 
midst  of  a  rising  trend  tn  produc¬ 
tion,  whereas,  at  the  same  time  in  •  i»-*,rhf.rnno-i. 
1925,  production  was  well  past  the '  sarnla 
peak  for  the  year.  But  with  all 
these  possibilities  considered,  the 
fact  remains  there  is  small  proba¬ 
bility  of  any  Increase  in  total  pro¬ 
duction  which  would  offset  the  spec¬ 
tacular  increase  in  consumption. 

“It  is  only  because  the  oil  indus¬ 
try  in  times  past  has  been  subject  to  ; 
unforeseeable  surprises  in  the  way  I  A^^rt 

of  new  production  developments,  iiegina^ .  .  . 
that  the  present  statistical  position  .^askatoon. 
of  the  industry  has  tailed  to  com¬ 
mand  the  widespread  recognition  to 
which  it  is  entitled.  It  Is  for  this 
reason  that  vi.sion  of  many  oil  mar¬ 
ket  commentators  tends  to  focus  on 
immediate  developments  rather  than 
on  more  permanent  trends,  often 
making  a  mountain  out  of  a  mole¬ 
hill.  One  new  well  seems  of  more 
than  two  which  are 
the  relation  of 
growing  consumption  to  yearly  pro¬ 
duction  is  lost  sight  of  in  the  furor 
that  is  made  over  new  developments 
which  may  prove  of  negligible  sig¬ 
nificance  when  the  situation  is  re¬ 
viewed  as  a  whole  at  the  end  of  the 
year. 

rrico  Cutting  Has  Uses.  | 

“What  the  situation  will  be  with 
the  coming  of  the  airplane  and  the 
motor  bus  into  greater  use  the  world 
over  and  with  the  further  extension 


910.642.707 

68.363.686 

15.834.687 


803.284.483 

51,626,137 

8,983,733 


Total.  .  .$984,740,980  3  363,844.353 

Ontario. — 

5,702,111  5.972.640 

9.131,149  9,667.602 

8,172,969  7,197,073 

58,218,614  63.634,632 

6,319,976  6,663,362 

9.926.496  9,286,799 

26,967,693  14,930,757 

165,398.848  146.905,397 

6.884,114  6,225,444 

11.239,709  . 

Toronto.  .  .  676,556,603  810,003,191 

Windsor  .  ,  36.324,707  33,911,211 


and  in  Its  recommendation  of  the 
“unit  pool  operation”  of  oil  proper¬ 
ties  as  a  means  of  preventing  this 
waste  In  the  future.  To  the  end 
that  there  may  be  co-operation  ra- 

The  relation  of  working  expenses !  *ker  than  competition  in  the  exploi-  ( of  the  use  of  the  Diesel  engine 
to  gross  earnings  continues  at  the '  of  new  fields  the  report  pro-  throughout  Europe  cannot  easily  be 

impro'ved  level,  the  operating  ratio  i  l»«ses  that  legal  inhibitions  which  I  foreseen.  Imagination  can  run  ram- 
bolng  69.81  per  cent,  for  the  month  |  ®®w  "s  a  barrier  to  co-operative  pant  more  easily  in  visualizing  these 

action  be  removed.  The  industry ' 
itself  would  be  willing,  it  states.  If 
this  co-operation  were  given  open 
government  sanction,  to  have  all 
agreements  approved  by  some  im¬ 
partial  commission. 

“As  pools  are  now  developed  the 
threat  of  depletion  of  the  reserves 
of  various  lease  holders  through 
drilling  on  adjacent  property  leads 


Total  .  .$1,009,843,978  $1,103,188,008 
Prairie  Prov. — 

Brandon  .  .$  5,099,681  $  6,367.264 

Calgary  .  .  .  66,039.832  60,586.756 

Edmonton  .  36.650.139  34.289,797 

T.ethbridge  .  6,672,315  5,849,373 

■■  ■  ’  4,044.730  3.470,733 

10,714.645  10.358,416 

2,304.0i:{  2,036,641 

43.621,728  49,919,410 

14,62.5.968  14,176,202 

Winnipeg  .  .  440.935,837  494,450,396 

WeyburnBank  7,982,480  6,533,886 


Total  .  .  .$628,641,368  $  686.037,772 
British  Columbia — 

New  Westmin¬ 
ster  .  .  .  .$  6,867.893  $  6,425,749 

Vancouver  .  122.975.550  132.331,687 

Victoria  .  .  27.604.636  29,349,396 


Total. 


.$157,437,979  $  168.106,832 


Grand  Ttl.  $2,830,782,750  $2,872,085,719 


GOOD  OPERATIONS 

COSMOS  IMPERIAL. 


Net  earnings 

Opg. 

Y»ar 

for  10  Mo.s. 

Ratio. 

1922..  .. 

..  ..  $  3.882,933 

97.93 

1923..  .. 

. .  12,114,713 

94.13 

1924..  .. 

. .  10,769.664 

94.49 

1926.. 

..  ..  20,485.721 

89.67 

1926..  .. 

. .  . .  34,060,792 

84.31 

new  uses  for  motor  fuel  and  lubri¬ 
cants  than  in  finding  new  sources 
of  oil  production. 

“In  the  case  of  the  oil  industry 
there  is  a  danger  that  those  who 
confine  their  attention  to  produc¬ 
tion  figures  to  the  exclusion  of  the 
much  more  sensational  figures  for 
consumption  will  find,  as  did  cer¬ 
tain  skeptics  on  the  motors  and 


Pre<iuent  announcements  of  the 
organization  of  new  companies  to 
manufacture  paper  and  of  the  ex¬ 
tensions  of  older  mills  and  the 
building  of  new  mills  by  existing 
companies  manufacturing  supplies 
for  paper  millls  under  good  man¬ 
agement  are  certain  to  show  in¬ 
creasing  earnings. 

Cosmos  Imperial  Mills,  Hamilton, 
is  reported  to  be  having  an  excel¬ 
lent  year.  This  company  manufac¬ 
tures  cotton  webbing  and  belting  for 
use  In  papel'-making  and  as  the 
long  webs  require  ^<*placement,  tbe 
company  finds  a  co  ®%ant  and  grow¬ 
ing  market  for  its  product.  The  cot¬ 
ton  used  in  making  this  webbing  1b 
of  long  selected  fibre  which  is  ob¬ 
tained  from  the  Southern  States  In 
co-operation  with  a  group  of  manu¬ 
facturers  of  similar  products  In 
New  England. 
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incoming  deputy-governor,  Mr.  Cecil  Lubbock,! 

7m  nit  »»  t  t25dlll1ll^i53l  I  IR  t  ittiNK  !  n®*  ‘’e  a  stranger  to  the  difficulties  of  the  position, 

llliiiltl^  I  IS^I11IR9  ;  for  he  completed  a  two-year  period  of  occupancy  of  It 
Friday  at  888  Crate  Street  West,!^^  April,  1926,  his  predecessor  then,  as  now,  being 
Montreal  Financial  Times  l^nbUshlng  I  Mr.  H.  A.  Trotter.  In  view  of  the  demands  of  the 


Ripley  Now  Suggests  Independent  Audit 
by  Shareholders. 


J.  Strattiearn  Hay 


Published  Every  Friday  at  888  Crate  Street  West,  ™  ,  7  ; TJ  "  II V  IIOIQCI  S.  H  - 

Montreal  by  The  Montreal  Financial  Times  l*nbUshlng  Mr.  H.  A.  Trotter.  in  view  of  the  demands  of  the  J  I^IXUX  V/XA\/XVX\yA  |  .1 

Company,  Limited.  I  office,  it  is  not  to  be  expected  that  there  should  be  the  -  |  ij  Member 

H.  EMMET  COX . Presldenl  ^^™®  continuity  as  now  prevaUs  Jn  respect  the  gov-  Frot^,,oT  of,  together  with  the  right  of  access  to^  ||j 

OAVio  BURNSIDE  ....  General  Manager  Icrnorshlp  so  long  as  the  holders  have  other  business  Economics  at  Harvard  Unlver-  accounts  and  records,  would  certain- 1  ; ; 

- - - ^ - iji*  "  interests  which  they  must  largely  neglect  during  their  ®  ♦  hi  k  i  *“  World’s  Work.)  ly  confer  a  prestige  upon  such  a  ji  1  OTOUlO 

J.  W.  TYSON . **"®»*"*^  tenure  porate  management  which  is  based  body  which  would  make  a  member- 1 1 1}  ^  - 

BERNARD  K.  8ANDWELL.  F.B.S.C.  •  •  •  Editor  _ -  upon  the  expectation  of  a  general  if,  the  board  of  directors  in  little.  Is  ship  on  it  attracUve  to  able  men.  M|,  StOCK 

arTRarRfPrfniv  Pniru  .  *•?  00  a  vear-  $1 75  “ct^ve  participation  by  the  whole  supplanted  by  emphasis  upon  the  Most  Important  Activity.  ::;t  , 

The  Swiss  Files  Case.  Xt.  mo,l  lmwrt.nt  acuvlw  .r  .j;:  Exchange 

tor  »1.  nca.,  I.  to,  UBltod  SUt.>,  «3.50  *  >»r; ;  2  bSSyTto.  sbTeZlS™.  '  Obe  !  t 

Tv„n«fion  nt  all  our  of- '  1  ^^0  great  Swiss  file  scandal  (  a  Utle,  ment  had  to  yield  place  to  organl^-  of  these,  however,  receives  f  «lelega-  accounts.  The  English!  '| 

ADVERTISING  Rate  Cards  on  application  at  all  our  or  j  a  u-hiM,  i=  i,nii,Rtifiahiv  hard  imon  the  i>ei»  ^  “  municipal  corporation.  So-  tlon  of  power  to  manage:  the  other  .  „„  admirable  nrecedent' '  ■  -i— — 

flees  or  from  any  responsible  Advertising  Agency.  b>  way,  which  Is  unjust  flably  hard  upon  the  Pe^  called  banker  or  management  control  Is  endowed  with  authority  to  exercise  -^heHrst  '! 

CABLE  ADDRESS:  "Flntlmes”:  W.  U.  Code.  ;  P'p  of  Switzerland)  is  merely  that  it  Is  ne\er  safe  to  represents  an  extreme  on  the  one  a  check  upon  the  exercise  of  that  di-  auditors** are  appointed  by  the  direc-i 

HEAD  OFFICE:  Montreal.  Lancaster  0281.  All  Depart- 1  do  business  except  with  people  who  are  quite  sure  to  side  as  undesirable  as  attempted  mob  rectorial  power.  jj^g^  statutory!  !  1Ia«1 

ments.  j  want  to  do  business  with  one  again  in  the  future.  The  j  rule  or  town  meeting  administration  An  Important  Objection.  meeting  they  are  elected  annually  \^wCnxaIlp2l0lJ 

TORONTO  OFFICE:  6  Jordan  Street.  Repreientative,  atteiApt  to  save  a  few  dollars  by  picking  up  ^^h-lot  would  be  on  the  other.  ^  Important  objection  must  of  by  the  shareholders;  and  in  deteult|  '|  &  Co., Limited 

R.  V.  Rlttenhouse.  Phone,  Elgin  2466-6. ,  bargain.^  from  people  who  cannot  be  relied  upon  to  cour-se  be  met  head-on.  that  the  crea-  of  such  appointnaent  the  Board  ofi  j.  trftnttlMTO 

RPPiii?«F'WT*TivPf  Oon  D  Glttus  ItsL^.iwfoi.,  ir,  tiia  Iq  ainnvs  riakv—  engage  activcij  in  manage-  g^^b  a  representative  agency  Trade  may  appoint  the  auditors,  up-  ■  TVlAwWTW 

^  “7 maintain  the  commerce  in  the  future  is  alwajs  risky- 1  ment.  tg^d  to  deaden  rather  than  to  on  application  of  shareholders.  In  j:  1>omiiiioaBankBld^ 

» /»«yT,^w°*iywix  ’  *'*^*'*  ^  ^  4  n  t  a  &■  Cn  h**ough  it  does  not  always  lead  to  order  forms  which  liioughtlul  Remedy.  accentuate  the  already  disquieting  practice,  to  be  sure,  the  auditors  are' ;  !|  JOirHENER  LONDON 

I/ONDON,  ENG.:  96  Bishopgate,  E.  C.  2,  Davies  «  '’  commit  the  buyer  to  taking  144  times  as  much  as  ne  The  most  thought-provoking  rem-  inertia  of  shareholders  —  in  other  selected  by  the  directors  lu  most  1 gSKbidStVlM  DundMBafldM 

Representatives.  ,  ^bought  he  was  purchasing.  f®*"  dealing  with  this  matter  is  words,  that  they  would  wash  their  cases.  ' ;  !j _ 

NEW  YORK  OFFICE,  23  Beaver  Street,  Robert  »  .  v.royytc.'  A«=nniifinTi  tn  ho  hoarfiiv  institution  of  some  permanent  hands  entirely  of  surveillance,  hav-  It  is  provided  furthermore  that 

Parley,  U.  S.  Representative.  Tel.  Broad  2276.  K  ^  ,  i  i.  i.  ,  “Senej^  In  place  of  the  not  unusual  ing  turned  this  task  over  to  their  auditors  shall  report  to  shareholders  _ 

- -  congratulated  on  the  success  with  which  it  has  enabled  temporary  one  now  existent,  which  elected  representatives  —  and  that  on  every  balance  sheet  laid  before 

MONTREAL,  FRIDAY,  DECEMBER  3,  1926.  tbe  victims  of  this  game  in  Canada  to  present  a  united  shall  be  more  immediately  represen-  such  a  body  would  soon  eo  the  wav  the  shareholders’  meeting  during  ■  .  -  . — 

- — ■ — -  front  and  secure  so  large  a  measure  of  cancellation  of  tetive  of  the  shareholders’  right,  title  of  all  such  flesh — be  captured  by  the  their  term  of  office,  stating  whether  bssbsbbsm 

rk/,«v,4n4/vn  CvoViiG  •  th4<,B  ‘•nvramid''  orders-  and  the  Swiss  Consul  is  also  Interest  than  Is  the  existing  ma-  management  and  used  to  serve  its  they  have  had  full  acCess  to  sources  I 

The  Dominion  ^»tatus.  these  pyramid  oroers,  and  th®  ‘’wiss  consul  is  also  ^hinery.  and  which  shall  promise  a  own  ends.  of  Information  and  as  to  whether  the  I  n  AN  ^  I  AN 

THP  declarations  of  the  1926  Imnerial  Conference  do  congratulated  on  the  diplomatic  and  effective  f^ir  chance  of  awakening  sufficient  The  anst^’er  is  that  the  shareholder  balance  sheet  exhibits  a  true  and  I  ■  I  l\|  I  1 

HE  declarations  of  the  1926  impe  .a  conrere  «  a  handling  of  a  difficult  situation.  interest  among  the  electorate  to  In-  could  In  no  event  be  more  dead  to  correct  view  of  the  company’s  affairs.  O  LA  VA 

not.  as  we  have  been  sufficiently  reminded,  make  _ _  intelligent  minority  the  management  world  than  he  Is  The  law  makes  It  a  misdemeanor  to  ^ 


Cochran,lIaH 

&  Co.,Limited 
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1>omiiiion  Bank  Bld^ 
(KnCHENER  LONDON  ' 
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any  real  changes  in  any*thing.  But  they  do  give  a ;  ^  to  take  part.  a<^.  And  much  of  this  Ipertia  is  circulate  unaudited  balance  sheets 

sort  of  official  promulgation  to  many  very  important  j  LCHrnin^  HQW  tO  .U86  CohI.  It  Is  of  the  ffisence  of  this  new  pro-  the  fault  of  managements  themselves,  not  accompanied  by  a  copy  of  the 

chan»a  tt-hich  havA  hcpn  m.adA  morp  or  less  naturally  i  .....  posal  that  this  outer  group  should.  Many  of  them  have  deliberately  rais-  prescribed  auditors’  reports.  To  as- 

A  fft  n.T  itoPA  1Q1J.  qtih  QAtnA  nf  wViirh  havA  !  I  ^  doubtless  fortuuate  for  mankind  that  coa^  occurs  go  far  as  may  be,  be  independent  of  ed  barriers  of  all  sorts  against  such  sure  independence  of  status,  the  laW; 

ana  unomciaiiy  since  laii,  a  ^  v  1  scattered  about  the  surface  of  the  earth  in  very  and  serve  as  a  check  upon  the  inner  an  interest  or  participation.  'The  even  contains  the  proviso  that  there' 

perhaps  not  been  fully  realized  by  Canadians  them-  7arying  degrees  of  immediate  usability;  for  if  all  of  it  The  present  theory  Is  that  annual  meetings  are  held  in  the  most  shall  be  no  change  In  the  personnel 

*UAt,  *>«.i>vv-niv1cvn«<y%n  ^  '  •  tho  P’AnAfQl  hrk9  rH  CnrinfVa  fTf%m  thp  InO<*/VAGiBl1>lA  wIoaab  in  ^AV*  aViav*-  a#  «Via  Aii<4lAA««a  nn  t,**%*_' 


selves  until  this  promulgation.  .  .  .  '  .  ,  --.ov  romhiiRtihle  kind  we  might  general  board  springs  from  the  inaccessible  places.  In  far-off  char-  of  the  auditors  elected,  as  above  stat-J 

It  will  not  be  a  bad  thing  for  Canadians  to  pause  at  |  °  ^  *!  ®  combustiDie  k  no  c  migni  shareholders  and  that  it  merely  dele-  ter-mongerlng  States  —  Delaware,  ed,  at  the  annual  shareholders’  meet-; 

c«iAmn  i,inAf„rA  In  tviAir  nffnira  4Tid  a«k  thpm  I P®'’®*' ^^'■®  '*®®  M 6  began  by  bum-  gates  Its  functions  to  an  executive  South  Dakota  or  West  Virginia.  Even  ing  without  due  notice  in  advance, 

this  solemn  juncture  in  tneir  airairs,  ana  as  e  - 1  jjjg  readily  accessible  deposits  and  those  committee.  And  this  is  true  tor  New  Jersey  in  some  respects  is  a  of  Intention  to  nominate  a  new  audi- ! 

.selves  whether  they  have  made  the  best  possible  use  ^•^gJ  character  most  closely  resembled  that  of  P^any  corporations  where  the  by-laws  long  way  from  New  York.  tor.  Each  shareholder  as  well  as ! 

of  their  tutelage,  and  whether  they  are  absolutely  con-'  mn+Arini  waoH-  wa  havA  ATnanriAd  nnr  require  a  reference  to  the  general  On  the  positive  side,  is  there  not  the  retiring  auditor  must  be  notified.! 

fident  that  their  young  nation  is  strong  enough  and,  ,  ’  ’  n  j  ♦  ji  i  *  .  .  board  and  a  validation  vote.  But  the  hope  that  a  directing  stimulus  to  co-  The  intention  of  this  is  to  meet  the 

skiiiAfi  ATimioii  tn  TAalixA  for  ifsplf  the  idpals  that  ;  ®®P®PP*P^^*^P  PP^^  we  are  Compelled  to  dig  Into  strata  additional  common  rule  that  the  exe-  operation  and  understanding  on  the  contingency  of  conflict  between  the' 

■  Kiiieo  enouan  lo  realize  lor  useii  ui  lying  miles  below  the  surface  of  the  ocean,  and  to  make  cutlve  committee  may  function  with  part  of  at  least  intelligent  minority  independent  auditors  and  the  man-i 

has  acquired  in  the  sheltered  life  of  the  colonial  status,  coals  which  our  ancestors  Quite  full  responsibility  in  lieu  of  the  of  the  shareholder  electorate  might  j  agement,  so  that  the  shareholders! 

For  the  entire  destiny  of  Canada  is  now,  not  merely  de  i.t-ip  fnr  Tha)  directorate  puts  another  face  upon  the  be  afforded  by  the  setUng  off  of  a  may  meet  the  situation  intelligently.  I 

facto  but  by  public  consent,  entrusted  to  the  bands  of|  ♦»,  a  matter.  .And  this  tendency  is  strong-  stockholders’  representative  body  A  recent  white  paper  reporting  by  a  I 

(  Andians  themselves  and  none  otJiers  It  is  rather  '  P^'^^®®®  granite.  ly  marked  In  the  latest  type  of  bank-  having  certain  definite  functions  ?  committee  of  the  Board  of  Trade  on! 

anaaians  in  ..ei  e  °  ®  •  ♦  ■  M’here  we  have  lagged  behind  has  been  in  the  scien-  er-management  charter  drafting.  The  The  accordance  of  an  assured  status,  this  feature  of  the  law  confirms  the 

a  tremendous  responsibility.  It  is  all  to  the  good  tPPtjyfjp  treatment  of  these  inferior  coals  to  improve  their  p®^  Wea.  in  contradistinction  to  the  the  assistance  of  a  technical  expert,  impression  as  to  its  satisfactory  ef-j 

we»are  not  afraid  of  It.  It  will  be  still  more  to  the  value;  and  that  lag.  as  it  happens,  has  been  pro-  execuUve  committee  reasonable  resort  to  corporate  funds,  feet. 


a  tremendous  responsibility.  It  is  all  to  the  good  that 
we<>are  not  afraid  of  It.  It  will  be  still  more  to  the 


good  If  we  truly  realize  its  immensity,  its  solemnity.  detrimental  to  the  interests  of  Canada,  which 

Are  we  quite  sure  that,  in  the  face  of  God  and  in  the  hlghest-grade  toel  and  a  great 


Are  we  quite  sure  that,  in  the  face  of  God  and  in  the 
face  of  the  other  nations  of  humanity,  we  can  make 
of  this  Dominion  of  Canada  a  nation  of  whose  outward 


.a.,  ...  .Ato  quality.  The  internatlonul  conference 

of  this  Dominion  of  Canada  a  nation  of  whose  outward  g^^^  Pittsburgh,  which  has  Just  come  to  ai 

as  well  as  inward  acts  we  can  be  proud  and  satisfied  ?  evidently  started  a  period  of  active  research! 


Many  thousands  of  Canadians  died  in  Ftance  and 
elsewhere  that  we  might  enjoy  this  nationhood.  Per- 


into  the  chemistry  of  coal  which  Is  bound  to  have  very  | 
important  results  for  this  country.  Among  other  I 


Hand-to-Mouth  Buying  as  Viewed  by  ' 
Economists  and  Industrial  Leaders.  j 

’The  attention  which  “hand-to- ( underwear,  hosierr,  building  ma‘a- 1  country  hut  the  individual  as  well,  i 


haps  if  we  exercise  its  powers  and  privileges  In  the  L.,_„ .hat  an  a-rAAiiAnt  harH  mai  ' 

spirit  in  which  they  won  them  for  us,  we  shall  not  do  !  .  hv  haat  anH  nnoa  attention  which  “hand-to-  underwear,  hosiery,  building  ma‘a-  country  hut  the  individual  as  well,  i 

‘  .-A-  jean  be  manufactured  from  soft  coal  by  heat  and  pres-  mouth”  buying  has  recwitly  com-  rials,  tires,  etc.  Such  a  change  has  taken  place  in 

I  sure  at  small  cost,  and  with  valuable  by-products.  mantled  among  manufacturers,  re-  2.  A  closer  co-operation  betwjun  the  last  five  years  in  connection 
The  consequences  of  any  scientific  advance  which  bankers,  economists  and  the  manufacturer  and  the  distribu-  with  the  buying  habits  of  our  peo- ' 

Leavinii  the  Banks  Alone.  i"'!”  tend  towards  making  Canada  more  independent  of  ’■®tP*l®r  s®  that  the  pie.  It  has  been  described  by  the 

Xycavut}^  me  uatin.o  zxiuzie.  ,  ,,  ,  .  ,  .  j  ..  .  ■  tyoan  &  Trust  Co.,  New  York,  to  se-  manufacturer,  who  is  of  neces.sity  use  of  the  term  “hand-to-mouth”’ 

Most  of  the  criticism  to  which  the  Canadian  bank- 1  «  profound  hat  it  is  ve^  cure  the  views  on  the  subject  of  compelled  to  produce  his  goods  far  buying. 

,  ,  .  ,  .  u,  .  J  •  ! questionable  whether  the  matter  should  be  left  wholly  leader*  in  the  mdustrlal  and  econ-  in  advance  of  consumer  demand. 

Ink  system  is  from  time  to  time  subjected  is  private  interests  chiefly  concerned.  It  Is  a  0“*®  thought  of  the  country.”  On  will  avoid  to  as  great  an  extent  as  ! 

mere  echo  of  the  contemporary  attacks  which  are  being  j  '  wMacA-Aan  at  the  basis  of  communications  which  possible  the  manufacture  of  such  P*^®®"®®  extend  back  more  than  a; 

made  by  certain  political  groups  upon  the  credit  system  ...  .  , .  **•  k  ■  r  i  beve  reached  the  institution  a  sum-  articles  as  will  be  unacceptable  to  ^®®e‘le  to  the  time  when  the  Indus-  j 

of  the  United  States.  There  Is  little  originality  about  I t^®  s®!®®®®  mary  of  the  comments  and  conclu-  retail  trade^-  ! 

^  _  ..  .  ,  ! grade  fuel  utilization  should  coincide  with  a  period  of  slons  of  these  leaders  Is  presented  3.  The  adjustment  by  the  manu-  °r  suppiy  the  needs  of  the  peo- 

such  revolutionary  ide^  on  banking  as  are  current  to  ;  unsettlement  In  the  coal  industry  of  Nova  1“  a  pamphlet  issued  by  James  H.  facturer  of  his  raw  material  pur-  f*®  ■^’®''®  ®®«aged  in 

the  Dominion,  most  of  which  have  drifted  across  the.  coincidence  ouaht  to  make  it  more  than  P®»'Was.  president  of  the  trust  com-  chases  and  manufacturing  sched-  ai  August,, 

border  from  one  or  other  of  the  centres  of  “Inland”!®  '  .  x  .u  •  •  .  Pany.  Mr.  Perkins  advances  the  ules  to  bring  about  an  equalization  Almost  every  line  of  manu-; 

Dolitlcal  thought  In  the  adjacent  Renubllc  The  sub-  ^  possible  to  work  out  a  scheme  for  the  joint :  opinloH  that  the  practice  of  current  of  the  peaks  and  valleys  of  his  pro-  ^acture  was  affected,  although  those 

,v  .  ■  .V  .V  -I  ;cmplojTnent  of  governmental  and  private  resources  in  1  (or  “hand-to-moulh”)  buying  "if  duction  program.  producing  articles  of  clothing,  food 

'  til®  solution  of  the  problem:  How  to  make  Nova  Scotia  I  continued,  is  one  that  will  ultlmato-  No  reference  is  made  to  the  coun-  ^J?®  munitions  of  wan  of  course,  j 
the  fact  that  W  ashmgton  will  shortly  have  to  deal  with  suiUble  as  a  substitute  for  the  fuels  P™'’®  l>«®e«®‘al.”  "It  is,”  ne  try's  transportation  situation  as  it  i®f .  A®  there  <was  no  ces- ' 

the  expiring  charter,  of  the  Federal  Reserve  System,  and  j  /  x  •  .  •  a  ■  n  . '  ®*y®’  economic  stabilizer  that,  has  been  so  comprehensively  set  demand  in  this  country  It 

either  re-enact  it  as  it  sUnds  (which  would  seem  to  be  foreign  countries,  and  especially ;  instead  of  interfering  with  ihe  forth  by  the  various  railroad  ejcecu- 

.  ,  ,  ,  from  the  Lnjted  State*  ?  j  prosperity  of  the  country,  directly  lives  whose  opinions  have  hereinbe-  ®'^®  order  to  care  for  the  flood 

both  a  desirable  thing  to  do  and  a  fairly  easy  one,  if  it !  _  I  ^^ds  to  it  in  a  most  constructive  fore  been  Jven  It  should  be  stat-  o'-**®*-®  ^‘th  which  they  were  del- 

were  not  for  the  fact  that  the  general  prosperity  does  ^  way.”  In  presenting  the  various  j  ed,  however,  that  an  increasing  increase  their  productive 

not  extend  fully  to  agriculture  In  the  U.S.)  or  make  vari-  A  PCfishSlblC  Industry.  '\iews.  which  it  has  received  on  the!  mileage  of  good  roads,  coupled  with  ®^P®®My.  There  was  only  the  be- 

ous  DroDOBBd,  mpnHTnATita  in  it.  H6DC6  has  arisBti  an  A  ■v-T'  •  Vx*  1  ♦  I  /I  p  eVx  I  J  1  subject,  the  following  conclusion  is  i  the  progress  being  made  in  motor  ^  1917*  when.  America  , 

ous  proposea  amenomenis  w  ii.  "e®®®  a*  ‘  conclude,  from  the  promptitude  submitted  in  the  survey:  transport,  should  ulUmately  pro-  ®®tered  the  war.  a  condition  almost;  ' 

amount  of  discussion,  especially  in  Kansas  and  Okla-  M  which  storm-stricken  or  otherwise  damaged  ihe  emphasis  of  those  who  offer  duce  so  valuable  an  adjunct  to  the  ?'PPt'®xlniatlng  frenzy  ensued  in  our 

boma,  on  such  things  as  price-fixing  by  credit  control,  ^j-eas  rush  to  pubiicilv  with  the  announcement  that '  which  may  tend  to  remedy  rail  transportation  facilities  of  the  mdustrles.  The  demand  for  goods 

enlarged  credit  for  agriculture,  and  closer  political  ..-hatever  else  may  be  «Vong  they  are  still  able  to  look  I  vnrr  f  minimize  the  possl-  ceteabirffacter  becamfTnRiatAn; 

control  of  credit,  which  has  found  a  considerable  echo  i  .1,1  a  »  1  .v  i  from  current  buying  ibillties  of  any  serious  shortage  arls-  ®®"“®*®  cnaracter  became  insistent 

conwoi  01  creau,  nica  nas  louna  a  tons  i  eraoie  ®cno  tourists  wuh  loving  and  successful  care,  that ;  seems  to  centre  upon  three  basic 'ing  from  that  source.  Imperative.  And  again  our  pro- 

In  the  Prairie  Provinces  and  at  Ottawa.  lAAHno  attA,.  fA„ria«e  nca  ^  nviiiAinioa-  1  c _ j  _ _  ductive  canacltv  was  inAraaoAa 


A  Perishable  Industry. 


. .  .  ,  ,  ,  .  from  the  United  State*?  :  prosperity  of  the  country,  directly !  lives  whose  opinions  have  hereinbe-  ®'^®  order  to  care  for  the  flood 

Icrirable  thing  to  do  and  a  fairly  easy  one,  if  it !  _  I  ^^ds  to  it  in  a  most  constructive  j  fore  been  Jven  It  should  be  stat-  o'-**®*-®  ^‘th  which  they  were  del- 

)t  for  the  fact  that  the  general  prosperity  does  ^  way.”  In  presenting  the  various  j  ed,  however,  that  an  increasing  increase  their  productive 

md  fully  to  agriculture  In  the  U.S.)  or  make  vari-  A  PcrlshablC  InduStTy.  '\iews.  which  it  has  received  on  the!  mileage  of  good  roads,  coupled  with  ®^P®®My.  There  was  only  the  be- 

i>oS6<l  mpnHTnATita  in  it.  H6DC6  has  arisBti  an  A  ■v-T'  •  Vx*  1  ♦  I  /I  p  *u  I  J  1  subject,  the  following  conclusion  is  i  the  progress  being  made  in  motor  ^  1917,  when.  America 

posea  amenomenis  w  K.  "e®®®  ,  ANE  might  almost  couclude,  from  the  promptitude  submitted  in  the  survey:  transport,  should  ulUmately  pro-  ®®t®red  the  war.  a  condition  almost ; 

of  discussion,  especially  in  Kansas  and  Okla-  M  w'hicb  storm-stricken  or  otherwise  damaged  ihe  emphasis  of  those  who  offer  duce  so  valuable  an  adjunct  to  the  ?'PPt'®xlmatlng  frenzy  ensued  in  our 

n  such  things  as  price-fixing  by  credit  control,  ^j-eas  rush  to  pubiicilv  with  the  announcement  that '  which  may  tend  to  remedy  rail  transportation  facilities  of  the  *®d®strle8.  The  demand  for  goods 

I  credit  for  agriculture,  and  closer  political  ..-hatever  else  may  be  wVong  they  are  still  able  to  look  I  vnrr  f  minimize  the  possl-  ceteabirffacter  becamfTnRiatPn; 

of  credit,  which  has  found  a  considerable  echo  i  .1,1  a  »  1  .v  i  from  current  buying  ibillties  of  any  serious  shortage  arls-  ®®"“®*®  cnaracter  became  insistent 

01  creau,  nica  nas  louna  a  tons  i  eraoie  ceno  tourists  wuh  loving  and  successful  care,  that ;  seems  to  centre  upon  three  basic 'ing  from  that  source.  Imperative.  And  again  our  pro- 


the  business  of  looking  after  tourists  had  become  the  ,  principles: 


industry. 


The  American  credit  question,  so  far  as  ihe  Federal  impormnt  staple  industry.  That,  of 

Reserve  is  concerned,  will  shortly  be  settled,  not  to  be'^^^^gg^  ^ut  it  is  in  a  way 

heard  from  under  that  form  at  any  rate  for  several  sensitive  industry,  which  sufficiently 

years.  And  it  may  be  hoped  that  Canada  will  then  >  passionate  desire  to  prevent  undue 

enjoy  a  respite  from  the  somewhat  persistent  efforts  I  ,^g  Chambers  of  Commerce, 

of  various  reformers  to  drag  our  credit  supply  into  the  Governors,  Ministerial  A3so6iations  and  Autonio- 


In  his  foreword  Mr.  Perkins  says: 


capacity  was  increased. 


1.  A  greater  standardization  in :  A  radical  change  in  our  economic  About  this  time  the  Government, ! 
the  more  staple  articles  of  n.er- !  structure  affects  not  only  the  bank-  “®®mlng  it  necessary  tor  the  piose- 


course,  is  far  from  being  the  fact;  but  it  is  in  a  way  ‘  .  siruciuie  auems  uoi  omy  m 

/  chandl.se  such  as  clothing,  shoes,  ■  ing  and  business  interests 


(Continued  on  page  10.) 


of  various  reformers  to  drag  our  credit  supply  into  the  g^^^^  Governors,  Ministerial  AssoOiations  and  Autonio- ,  ^  J  ^  ^  £  aI.1  a  i 

sphere  of  government  and  therefore  of  politics,  espe- 1  be  the  usual  vehicle  for  mis  !  InStUG  l3tOf*t€S  OT  t  ilG  SlTGGt  \ 

dally  Since  the  Progressives  are  now  largely  restrained  publicity,  and  it  is  a  poor  cyclone-swept  area  (or  else!  f.  1 

by  sharing  the  re.sponsitiliiies  and  emoluments  of  beyond  all  reach  of  tourists)  which  cannot  rally  I  ^ - - - - - 

.  ,two  or  more  of  these  useful  institutions  to  its  aid  in  |  “  '1'°- L  'T*'®  W'  T®Wn.  M-P-.l  Tb®  merger  was  carried  through' 

- 'timp  of  neetL  ^  group  that  are  so  largely  to  the  presidency  of  Brompton  Pulp ;  In  1907  and  for  a  long  time  the  com - 

__  !  ,  interested  in  Brazilian  1  Psper  Oompany  mon  stock  sold  between  12  and  15 

A  Nuisance  Tax.  The  American  Chamber  of  Commerce  of  Cuba  is  “le  ;  Traction  should  be  desi-  TnwvsHii^  P®°P*® 

ilatest  promulgator  of  the  glad  news  that  tourism  is  3,,,,  ‘  TOWASHIP.S.  a  pioneer  Mr.  Tobin ,  thought  the  capitalization  was  bo 

ONE  of  the  Montreal  newspapers  recently  carried  a  | p^t  in  the  slightest  degree  affected  by  the  late  cyclone  '  retaining  control,  has  been  in  the  East- 1  loaded  with  water  that  it  was  a  ques- ' 

twelve-page  advertising  supplement  of  one  of  the.jQ  jbat  Island.  In.  one  respect  we  think  the  Cuban-'  order  to  carryout  ihe  ern  Town.shlps,  where  the  mills  of  j  tlon  whether  it  would  ever  be  able 


!  bile  Clubs  appear  to  be  the  usual  vehicle  for  mis : 
publicity,  and  it  is  a  poor  cyclone-swept  area  (or  else  I 
one  beyond  all  reach  of  tourists)  which  cannot  rally  | 
I  two  or  more  of  these  useful  institutions  to  its  aid  in  j 
'time  of  need. 

'The  American  Chamber  of  Commerce  of  Cuba  is  the  ; 


y  twelve-page  advertising  supplement  of  one  of  the  |  jjj  jbat  Island.  In  one  respect  we  think  /he  Cuban- 
big  local  department  stores.  This  is  an  Indication  of  |  most  of  their  predecessors  in  the  same 


in  order  to  carryout  the  e>'®  Town.shlps,  where  the  mills  of  j  tlon  whether  it  would  ever  be  able 

general  plan  of  development  which  company  are  located.  His  ex-  to  absorb  It.  Experience  has  shown 

he  scale  of  expenditu  es  made  by  these  srores  to  secure  ,  jjimi  of  operation,  have  made  an  error.  They  are  too'  b^'®  b®®®  working  on  for  a  ^vhen  he  was  inter- 1  years  the  original  holders  have  seen 

business.  tVhal  would  the  public  think  if  these  stores,  ijmjcp  on  the  defensive.  They  take  it  as  natural  that  j  ®®mbor  of  years  past.  There  have  e.sted  In  the  lumber  business  in;  their  bonus  stock  advance  to  as  high 

after  their  expenditures  and  efforts  to  build  good-will  cyclone  should  be  regarded  as  a  disaster  even  by  b®®®  Hmes  when  there  were  many  Bromptonvllle,  and  It  was  on  this  as  $124  a  share.  ! 

and  induce  customers  to  enter  their  establishments,  I  tourists.  That  is  poor  policy.  A  cyclone  that  one  has  I  P>-obleraa  in  connection  with  this  bTg  ^mrt‘^cienturnv"*Erow''imo  i 

imposed  a  special  tax  of,  say  6%,  on  all  purchases  on  i^ot  had  to  experience  In  one’s  person,  but  which  !  P'^b”®  utility,  which  operates  In  the  ^he  Brompton  Pulp  &  Paper  Com- 

the  ground  that  they  needed  this  special  revenue  obligingly  left  a  “trail  of  death  and  destruction".  1  ®‘ti®s  of  Sao  Paulo  and  Rio  de  Jan-  pany.  During  this  entire  period  ^r.  |  sunerstuSs  thev 

properly  recompense  and  proride  for  their  clerks  ?  aftermath  of  funerals  and  rulms  In  the  slum  dis- ;  ®t'‘®-  ‘®  South  America.  Tobin  had  a  v^y  close  association  aN  UNLUCKY  should  naturallv| 

Tliat  is  in  effect  what  the  Province  of  Quebec  is  doing  itricts,  which  one  can  Inspect  between  one’s  meals  in  !  /be  actual  direction  of  the  affairs  [  with  the  late  Mr  McCrea  a^nd  both  j  j^AM^  feel  like  dropping  I 

in  imposing  on  the  patrons  of  our  hotel  and  dining  hotel  is  far  from  heinir  *be  company  for  a  number  of  years  of  them  at  all  t  mes  were  among  the  the  name  “.Mont- 

■aalls  a  special  tax  on  meals  A  great  deal  of  monev  .  undamaged  and  luxurious  hotel,  is  far  from  being ,  ha*  been  In  the  hands  of  Sir  Alexan-  largest  shareholders  of  the  reorgan-  real”  for  any  of  their  steamers.  The 

a  ff  t  Hraet  ri  1  I  '  ^  f  .h  monej  detriment  to  a  tour;  it  greatly  enhances  Its  Interests,  i  der  Mackenzie,  a  Canadian— born  Inilzed  Brompton  company.  recent  disaster  near  Sorel  'recalls' 

and  e  tor  is  i  ®  ®  ring  ng  to  the  Province  I  ^  jy^j(.jQyg  recognition  of  this  fact,  a  playing-up  of  the  Bruce  county,  Ontario — who  has  been  Just  recently  Brompton  Pulp  &  the  fact  that  the  steamer  "Mont-! 

tourists  whose  business  is  an  important  factor  in  the !  as  a  drawing  card,  would  be  far  better  adver- j  n  resident  of  South  America  for  Paper  Company  has  witnessed  a  new  real”  of  the  old  Richelieu  &  Ontario! 

prosperity  now  prevailing,  and  then,  after  these  visitors  I jjgjjjg  We  hand  out  the  idea  in  all  unselfishness  con- 1  Although  bearing  the  situation  In  connection  with  its  Navigation  Company  over  twenty! 

have  spent  their  money,  they  are  asked  to  nay  a  soeciai  I  .  .i.  .  i.  v.  .  ®nme  name  as  Sir  William  Mackenzie,  affairs,  due  to  the  fact  that  Dominion  years  ago,  met  the  same  fate  as  Its  | 

ax  a  Lrcentage  of  w  hat  thev  have  I/rLv  Lit  In  ^  °  t-'®®®*!®.  j  the  president  of  the  company,  there  Securities  Corporation,  of  Toronto,  successor. 

lax.  a  perce  lage  o  i  e.  na  e  already  spent,  ro-  tourist-frequented  areas  appears  to  be  exempt  I  Is  no  relationship  between  the  tvro,  [stepped  in  and  bought  the  last  bond  While  loss  of  life  attended  the 

stead  of  leaving  our  province  m  a  happy  frame  of  mind,  violent  cataclysms  of  nature  which  visit  those  j  but  both  of  them  at  all  times  have!  issue  of  the  company.  Previous  to  burning  of  both  boats,  in  the  case  of; 

ready  to  recommend  to  others  that  they  come  here,  jjjg  ggy^jj  yg  given  to  the  proposition  a  great  deal  that  time  the  financing  had  been  the  first  conflagration,  it  wds  not  i 

they  go  home  disgruntled,  Just  as  would  the  customer  of  Tha  Rritish  nraas  hv  tha  wav  was  lad  into  an  an,„a  i  ^beir  time  and  experience.  done  principally  by  Montreal  houses,  among  the  members  of  the  crew. 

1.  department  store  who  had  to  pay  a  tax  to  get  back '  "rttish  press,  by  the  way,  was  led  into  an  amus-  j  ^  ,3  another  of  the  active  At  the  same  time  it  was  understood  spring  of 

th  tr  t  a  In  ^  ^  ^  ring  error  by  the  complete  cessation  of  disaster  news  j  directors  who  has  been  closely  in  that  interests  Identified  with  the  new  1J02  and  the  steamer  wa*  tied 

on  e  s  ee  ga  .  i  j pjorlda  during  the  week  following  the  first  day  ;  touch  with  the  growth  and  develop- 1  buyers  purchased  a  considerable  am-  uP  Victoria  pier.  The  fire 

The  Quebec  meal  tax  is  for  a  very  laudable  purpose  |  two  of  scanty  and  alarming  bulletins  from  the  Miami '  ment  of  the  company.  While  Interest- 1  ount  of  the  company’s  capital  stock  attracted  an  Immense  crowd  and 
-to  assist  the.  hospitals-but  we  cannot  expect  visitors  |  ^^^g,  Qy^g  ^  yy„,ber  of  editors,  not  realizing  that !  f**  great  many  different  concerns  ;  and  are  «kely  to  1^  adding  substan-  |  t“®  "o**  obuin  a  ®good  vieT  of 

to  be  particularly  interested  in  institutions  maintained  I  X  ....i  <  r-t  u  ■  7  in  Canada.  Mr.  Wood  has  seldom  tlally  to  their  holdings  over  the  next  f®  t®  ontatn  a  good  view  of 

^  ,  Z.  raainiamea  gioppage  was  occurring  in  Florida  Itself,  jumped  to  “h  ni,t  in  such  a  determined  ’  "ew  vears  l^be  burning  boat,  a  large  number  of 

for  our  own  people.  There  must  surely  be  some  ,..  .„n.in.i,xn  th.ai  tha  nniiav,  nawa  people  climbed  to  the  ton  of  a  Iona 


•  i  c  14  u»L  auiciy  DC  bomeijjjg  conclusion  that  the  British  news  services  were  way  as  he  has  in  connection  with  the 

better  method  of  raising  this  revenue  than  by  imposing  ■  jyppresslng  the  Florida  details  out  of  an  Inhuman  lack  proposals  made  to  the  shareholders 
a  nuisance  tax  on  those  who  are  contributing  liberally  gyy,pathy  with  the  sufferers  just  because  they  were  of  Brazilian  Traction.  He  has  made 
to  our  prosperity.  '  ^gricans  ! 


Bank  of  England  Governorship. 


Coupons. 


were  way  as  he  has  in  connection  with  the  _ _  climbed  to  the  top  of  a  long 

maHo  to  thc  shareholders  ®*^®^  on  the  pier,  the  roof  of  which 

L  Brazilian  Traction  He  has  made  When  Canada  Cement  sold  within  cdllapsed  under  the  weight,  and  hun-  j 
?cfu  L  deL  that  Ss  Slew  tSl®triklng  distance  of  125  some  of  the  dreds  were  ^rown  into  a  heap  in- 1 

♦  K«  fnoiinh  now  that  the  ^  timers  recalled  how  side  the  building.  One  man  was , 

romnanv  hls^got  along  SO  well  aL  SiJUEEZING  when  F.  P.  Jones  be-  killed  and  a  great  many  other  suf- 
m^rso  good*a  record  for  Itself,  to  OUT  WATER,  came  general  manager  fer^  severe  injuries.  All  sorts  of  | 
ft  t o  Into  a  combination  of  I  of  the  corporation  at  vehicles  were  used  to  convey  the  In- 

,  allow  it  to  go  Into .  I  .i,.  max-  Aitiran  tha  lattar  juvcd  to  the  hosDital*.  as  there  were 


another  year  of  office,  will  be  shared,  it  is  safe  to  say,  producing  area  of  the  universe.  interested  in  Sao  Paulo  and  ■  ®f  y®ars-  ‘’i  At  the  toot  of  Jacques  Cartier  hill  a 

throughout  a  much  wider  sphere.  During  his  unpre-  ♦  *  *  *  |  Rio  de  Janeiro  companies  before  a  |  at  the  time  was  irom  lo  formed,  and 

cedentedly  lengthy  occupancy  of  the  office-he  1*  now  Because  a  tender  was  four  minute*  late  the  Akron,  merger  was  effected,  which  resulted  n  thousand  covered  with  a 

to  tie  mktoto  ot  his  seventh  ycr-he  h.s  hsd  to  graj.  0.,  c.h.^1  to  eOh.Wer  It  ..4  let  K.m  0„  .  |  In  thto  «li«re»,  I  V* 

pl®  with  formidable  problems  not  only  of  national  but  bond  jmie.  The  council  took  th*  right  course.  Un-  jjg  jjnows  of  the  enorqious  possl-  At  the  recent  new  high  levels  for  !  plunge  into  the  icy  water.  This  pro- 

also  of  international  Importance,  particularly  since  the  fortunately,  public  bodies  do  not  always  observe  buai-  bllltles  there  are  to  any  concern  the  stock,  this  would  make  an  ap-  video  amusement  to  the  crowd  col- 

tnd  of  the  war.  The  successful  way  in  which  he  has  n««“  oftrrfuBy.  Not  only  are  late  lenders  operating  In  centres  that  have  been  preciatlon  in  value  of  around  half  a  lected  on  the  sidewalk,  many  of..  Financial  Times  i.  mm.ea  «4„i 

hOtoltod  thSto  hs.  no,  only  e.h.hood  hi.  o.h  rspM,.  ov.n  M  I, tons,  ho.  ,h.r.  h.v.  h.s,  Z  Sl‘ ‘Z Jto'l' : SSZol  i?"  EtoS 
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Head  Office  and  Work,: 

224  WELLINGTON  STREET 
OTTAWA 

Branch  Offices; 
Montreal— 189  St.  JairevSt. 
Toronto — 1664  Royal  Bank 
Bld^. 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DIVIDEND. 

Notice  is  hereby  giveu  that 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  be  payable 

MONDAY,  THE  THIRD  DAY 
OF  JANUARY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  November  1 7th,  1926. 


McOonagb,  Somers  8  Co. 

Government  and 
Municipal  Bond* 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


executors 

L  TRUSTEES  A 


-  .  ,  w  .  a  ,  .to  ..  .  •  .  fthone  now  being  served  by  the  big  Ings,  but  It  Is  understood  that  since ;  the  same  experience  as  those  at! 

tion,  but  has  contributed  greatly  to  the  reetoratlon  of  where  sueb  tender*  hav*  evidently  been  made  in  the  public  utility  of  South  Am-  then  Mr.  Jones  also  added  very  lar-  whose  expense  they  were  enjoying  a] 

financial  stability  to  the  stricken  nations  of  Enrc^e.  light  of  thos*  alreadf  epenad,  erica.  8®ly  f®  l^l®  earlier  purchases.  good  laugh.  , 


Montreal,  by  The  Montreal  Financial 
Tl^mes  Publishing  Company.  Limit-' 
ad.  Montreal.  General  Managari 
David  Buraalda  \ 


/ 


<  / 
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-I  BONDS 

for 

SAFE  INVESTMENT 

Government.  Municipsi 

Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  Income 
and  marketability. 

Wriie  for  List. 

HANSON  BROS. 

Inveatment  Securitiaa 


HINTS  TO  INVESTORS 


I  St.  James  St. 
llaBtreal 


Canada  Steamships  Common. 

/  am  thinkirir/  of  vurchaatng  Cantida 
f!  tea  III  alii  ps  common  stock.  Please 
fiii  c  me  pour  opinion  rcpariling  same. 
I  woiiUI  also  appreciate  your  advice 
iiilh  regard  to  the  suitability  of  Brit¬ 
ish  I.mpire  titcel  1st  or  2nd  preferred 
as  a  purchase  and  if  the  company  is 
likcTy  to  pay  a  dividend  on  the  .stock 
j  ill  tlu'  near  future.  Would  Canadian 
I  Industrial  Alcohol  or  Brampton  com- 
j  mon  he  a  better  buy  than  the  above. — 
j  "Pikauha". 

Answer:  —  The  common  stock  of 
I  Canada  Steam.ships,  at  current  leveLs 
1  of  around  33  should  be  a  good  specu- 
■  lative  purcha-so  on  the  futui'c  pros- 
I  pects  for  the  company.  It  seems  un- 


r  4n»wer»  to  liiqiilrleH  nre  IiaaeA  upon  Informatlaa  which  Ttf B  «. 

^  TIMKfl  bpIlevcH  rcllahlca  fair  and  nnprcjndlcetl.  hat  he- 

tl'*  ecerelne  of  enre  In  acnirlnK  Koch  Information  THB  I'lJfAJf- 
CIAI.  TIMKS  nMnttnie*  no  renpunalblllty. 

InquIrlcM  must  benp  the  alKnature  and  addrcaa  of  the  writer  In 
receive  attention.  Answers  thonaht  to  he  of  pahllc  Interest 
will  be  pnliliMhed.  If  iin  answer  Is  not  of  aenernl  Interest  It  will  he 
mailed  provided  stamped  self-nddressed  eprelope  Is  enclosed. 

Owlntc  to  file  large  number  of  Inqiilrlps  received  and  the  time  re- 
to  seeiire  the  Information  In  connection  with  a  arent  many  of 
*a^***'  It  I*  Impossible  to  act  all  replies  In  during  the  week  In  which 
tbej'  are  reeelved. 

All  Inquiries  nre  handled  cs  expeditlousty  us  possible  and  If  your 
ansn^er  In  not  published  In  an  early  Issae  we  would  suggest  yonr 
keeping  In  touch  with  the  page  In  order  to  find  the  reply  to  your 
query  when  It  appears. 

Suggestions  for  Conservative 

Investment  of  $20,000  Fund 


ntresl  Toionto 

a  Sparks  St..  Ottawa 


G.C.WILUAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 


**?.**•  likely  that  any  dividend  will  be  paid  A  resident  rtf  Montreal,  who  has  recently  disposed  of  some  real  estate,  has 
I  on  the  stock  for  at  lea.st  a  year  as  the  ^^Pprorimatcly  $20,000  for  investment.  In  the  past  he  has  employed  his  funds 
I  conditions  in  connection  with  the  pre-  ^  oiwihpss  rrnhtrrs  rathrr  than  \n  hityinp  sreuriti^s^.  Ife  7COuld  like  to  place 
I  ferrod  stock  provide  for  an  extra  1  per  ®  $20,000  referred  to  in  conscri'otive  secue.ties  which  would  hai'c  stability 
cent,  whenever  a  dividend  of  any  sort  approaching  Government  bonds  bv.  t  perhaps  return  a  somewhat  higher  income. 
is  paid  on  the  junior  security.  The  rc-  Times  having  been  asked  to  as.sist  this  investor  has  put  his 

cent  reorgianization  has  put  the  com-  Problem  before,  a  number  of  leading  security  houses  and  the  following  sitggea- 
pany  in  a  comfortabl#  balance  sheet  have  been  submitted: 

position  while  the  acquisition  of  2  lead-  tjovii  uE-i-tr’r>T.cT-r.c  _ 

Ing  shipping  companies  has  improved  gestions*  '  POU.VTION:  We  submit  the  following  sug- 

conslderably  the  operating  conditions,  '  Price  &  Yield 

so  much  so  that  it  is  estimated  that  a  «.  ,  ...  Interest  about 

margin  of  earrtings  will  be  shown  on  r’Ann  Tntcmaf  -'c  Ponds,  19ol .  99.50  5.03% 

the  common  stock  as  a  result  of  oper-  on"  „  m  ,  '’r"’  .  98  00  8-20% 

ations  for  the  current  year.  r  ”no  n.  t!  f>cT  f  "  . 

WKiia  fbero  hna  iwan  n  im.  0.000  Duke-Price  Powcr  C%  Bond.s,  1960 .  104.00  .5.75% 


Ing  shipping  companies  has  improved  gestions' 
considerably  the  operating  conditions, 
so  much  so  that  it  is  estimated  that  a 
margin  of  earhings  will  be  shown  on  ^'qqq  *jnt 
the  common  stock  as  a  result  of  oper-  5'ooQ  ott 
ations  for  the  current  year.  r'non  r>ii 


Phones: 

Elgin  2341-2342-2343 


McKinnon  Building 
TORONTO 


We  recommend 

PUBLIC  UTILITY 
BONDS 

Send  for  our  Selected  List 

Browne,  Urquhart  &  Co. 

Lbnited 

180  8t.  JoiBM  St.  Montreal 

Tel.  Main  8011* 


KeH.Kompfe&Co. 


Investments 


While  there  hOvS  been  a  decided  im-  i  .  . . .  iy.ioyo 

_  J  provement  in  operating  conditions  of  .  ,  ,**’  nieet  all  the  requirements  of  your  enquirer  as 

British  Empire  Steel  during-  recent  ‘  -'-‘ability  and  an  average  yield  on  the  investment  of  nearly  5.60%. 

:e  months  there  is  no  chance  of  any  WOOD.  GUNDY  &  CO..— We  .sugge.st  the  following:-  • 

^vidend  on  either  the  1st  or  2nd  pre-  ,5.000  City  of  Edmonton.  Bonds,  1946.  price  101  3-0  and  Int.,  vield  5.38% 

ferred  stocks  of  the  company  for  some  5,000  Montreal  Light,  Heat  &  Power,  5%  Bonds,  1961.  Price  &9.50  and 

I  time  to  come.  int..  yielding...  ...  . .  5.03% 

Canaan  Industrial  Al^hol  at  rts  5,000  Duke  Price  Power.  6%  Bonds,  1966,  price  104  and  int.,  i^elditig  5!75% 

current  price  of  around  2J%  dis-  5.OOO  Anticosti  Corp.,  6%%  Bonds.  1941,  price  103.50  and  int.,  yielding  6.15% 

e  costing  an  increase  in  toe  dividend  m  our  judgment  the  alKive  list  of  .securities  would  give  securltv  of  prin- 

rate-the  ^mmon  expectation  being  |  cipal.  marketability,  reasonable  term  of  investment,  and  an  average,  annual 
the  current  baste  ,  income  of  5.55%c,  and  are  what  we  believe  to  be  .sound  securities  for  invest- 
—  of  $1.32  a  share.  There  is  also  a  large  nient. 
i  element  of  speculation  in  the  situation,  I 

however  as  quite  a  bit  of  the  bujdng  VERSAILLES-VIDRICAIRE-BOULAIS.  LIMITED:— We  suggest  the  fol- 
which  has  .  developed  in  connection  lowing: — 

with  the  security  is  on  account  of  mer-  Town  of  Buckingham,  5%  serial,  1927-1955,  at  100,  yield .  5% 

ger  rumours  and  the  expectation  of  Montreal  Light,  Heat  &  Power,  5%,  1951,  at  99V4!  yield. 5.03% 

improved  demand  for  liquor  as  a  con-  Montreal  Tramways  1st.  5%,  1941,  market,  yield-.'. . .  5.15% 

sequence  of  the  elections  which  are  Canadian  Pacific  Ry.,  5%,  1934,  market,  yield . ! .  4.95% 

T  J  taking  place  in  Ontario  this  week.  The  Beil  Telephone  of  Canada  5%,  1935,  market,  yield . !.!!.!!...  4.93% 

stock  ®®®^  an  ^inv7st^  security  value  is  excellent,  but  which 

levels  and  tw  high  fiom  an  -  cannot  be  classed  as  approaching  government  bonds.  Secondly,  there  are 

m^t  po  n  o  V  lew.  lots  of  bonds  of  the  calibre  sureested  which  bear  a  higher  coupon  rate*  and 

at  Brompton  common  appears  a  good  consequently  sell  at  a  considerable  premium,  these  we  have  not  suggest^  for 

^rchase  at  current  levels  as  tl^pos-  the  reason  that  we  feel  a  new  Investor  cannot  conclusively  see  the  point  of 
»  p_  sibillties  of  an  early  yield  and  is  reluctant  to  purdhase  high  premium  bonds. 

X  UU.  security  are  bright  The  situation  m 

Brompton  Pulp  and  Paper  Co.  is  HANSON  BROS:— We  believe  he  would  do  well  to  place  this  in  any  of  the 
Montreal  ^''eaUy  improved  over  what  it  has  Dominion  of  Canada  issues  at  their  present  low  prices: 

been  in  recent  years.  This  is  due  to  Dominion  of  Canada  6%%  Victory  Bonds  due  November  1st.  1934.  are 
toe  fact  that  the  company  Is  now  com-  scll'ng  to  yield  over  5%.  a  higher  yield  than  the  majority  of  our  high  grade 
pletlng  a  newsprint  mill  which  will  public  uUlity  issues  and  a  considerably  higher  yield  than  can  be  obtained 
enable  It  to  get  a  better  profit  on  a  from  our  high  grade  municipal  and  provincial  Bonds. 

considerable  portion  of  its  production,  An  even  more  advantageous  purchase  from  his  standpoint  would  be  the 
which  heretofore  has  been  sold,  but  Dominion  Government  Victory  Loan  5H%  Bonds,  due  November  1st  1933 

which  wlU  now  be  used  in  the  manu-  which  are  exempt  from  taxation  by  the  Dominion  of  Canada.  At  the  present 

pi  facture  of  newsprint.  In  addition  the  market  levels,  these  will  yield  him  about  4.80%,  or  assuming  that  his  income 

UO.  Dominion  Securities  interests  have  tax  will  absorb  from  5%  to  10%  of  his  net  income  (a  low  average  rale),  this 

acquired  the  last  bond  issue  and  with  return  is  equivalent  to  from  5%  to  6x4%  received  on  taxable  securities, 
it  are  reported  to  have  a  considerable  in  our  opinion  this  investment  is  preferable  from  the  standpoint  of 
holding  of  stock  in  the  company,  and  security,  net  yield  and  marketability, 
are  represented  on  the  Board.  Earn¬ 
ings  during  toe  past  few  years  have  GREENSHIELDS  &  CO.: — ^We  have  restricted  the  recommendations  made 
steadily  improved  and  the  directors  |  'n  the  following  list  to  securities  of  a  vary  high  grade  combined  with  ready 


330  Bay  St. 
TORONTO 

Adelaide  3331 


Dom.  Savings 
Bldg.  ’ 
LONDON 
Telephone  8077 


could  have  resumed  dividends  on  the  I  marketability: 
common  stock  but  they  were  unwilling  I 

to  do  so  until  they  knew  just  how  the  j  Montreal  L.  H.  *  Power  first  5's . •  -"'.'’*6.03 

now  newsprint  mill  turned  out,  even;  .  Gatineau  Power  Company  first  6’s .  95  5.33 

I  though  the  earnings  from  this  pro-  ;  Montreal  Tramways  general  5’s .  949i  5.40 

j  duction  were  not  needed  to  justify  the  '  Penman.s  Limited  first  bkh's .  100  5.60 

payment  of  a  dividend.  Mr.  McCrea.  .  Quebec  Power  Company  first  6’s... .  lOO'j  5.55 

Iwho  hiad  Ijeen  the  largest  shareholder,  ■  Price  Bro.s.  first  6's . .  1031*  5.65 

I  passed  away  recently.  He  was  the  one  I  United  Securities  6%  preferred .  105  5.70 

i  who  felt  that  the  company  should  be  n-ould  suggest  that  the  funds  be  divided  equally  amongst  four  or  five 

extra  careful  now  and  not  resume  a  ,  of  the  above  securitie.s.  which  would  give  an  average  yield  in  the  neighborhood 
dividend  until  they  were  sure  of  being  of  5Vi%  against  the  yield  of  about  4.80%  obtainable  from  the  long  term 
able  to  keep  up  payments.  ;  Dominion  of  Canada  bond*. 


Approx. 

.  -A-Pprox. 

Price  »■ 

•'  »  Yield 

99% 

•’'"’*6.03 

. .  95 

5.33 

946i 

5.40 

..  100 

5.60 

106>i 

5.55 

I03>4 

0.65 

105 

5.70 

High-Grade 

Bonds 

Govenunent 
Municipal 
Public  Utilities 
Industrial 


able  to  keep  up  payments. 

'  With  the  newsprint  mill  practically 
I  completed  and  the  cost  at  it  well  wnth- 


inr  estimates,  it  is  believed  tliat  the  ,  to  .meet  the  case  of  this  investor: 


THE  NATIONAL  CITY:— We  recommend  the  following  as  being  adapted 


Board  will  consider  the  resumption  of  i 
!  dividends  very  early  In  1927,  possibly  i 
:  with  the  distribution  which  should  be 
!  available  in  April.  After  having  a  hard 
;  fight  for  several  years,  it  is  believed 
j  that  Brompton  is  coming  into  its  own 
and  from  now  on  should  grivc  a  much 
better  account  of  itself. 

The  market  conditions  for  the  prin¬ 
cipal  products  it  is  turning  out  have 
shown  a  steady  improvement  and  this 


$2,000  Canada  5*.4%  duo  1934 . . 

2,000  Australia,  External  5%,  1956 . 

3,000  Norway  External,  6%,  1943-4 . 

2,000  Argentine,  External  6%,  1967-60..... . 

2,000  Montreal  Tramways,  1st  Mortgage,  6%,  1941... 
2,000  Duke  Price  Power  Co..  1st  Mortgage,  6%,  1966., 

2,000  Chicago,  North  Shore  &  Milwaukee,  1st,  Ref . 

2,000  New  York  Steam  Corp.  7%  Pref . 

2,000  Penmans,  limited,  1st.  Mortgage,  5X.4%,  1931... 


To  Yield 
6% 
5.13 
5.85 
6.15 

5.20 
5.80 
5.83 
6.60 
5.52 

6.20 


ari&On 


Heed  Office: 

Veroaillea  Building,  Montreal 
Tel.  Main  7080 


The  Investor — 

PubUshed  monthly  and  Mat 
gratis  to  Interested  Inquirers 

Kh£ODM>IINC 

WniLtlOi 

200  St.  James  Street, 

MONTREAL 


cipal  products  It  is  turning  out  have  2,000  International  Paper  Co.,  6%,  Conv.  Debfi.,  1941 .  6.20 

shown  a  steady  Improvement  and  this  -This  list  may  be  analysed  as  follows: — 1)  Principal  .sum  Invested  $20.- 
I  has  resulted  undoubtedly  in  a  wider  leo.OO:  2)  Annual  Income  $1,160.00;  3)  Average  Yield  to  maturity,  6.73%; 

I  margin  of  profit  In  various  depart-  Classes  of  security — (a)  Government  Bonds  40%;  (b)  Public  Utilities 
ments.  j.  «  40%;  <c)  Industrials  20%;  5)  Proper  regard  to  dlv-erslficafion,  geogra- 

*  .  .  phlcsdly,  by  varied  activities,  and  by  varlou.s  markets  for  the  securities.  | 

Dominion  Glass.  Of  the  securities  we  mention  nearly  all  ar^  listed  on  Canadian  or  United  j 

/  hold  some  Dominion  Glass  com-  States  Stock  Exchanges.  Such  bonds,  for  Instance,  as  Australian,  Norwegian, 

I  mon  and  preferred  and  would  be  glad  or  Argentine  Externals,  are  listed  In  New  York  fjid  have  demonstrated  their 
j  0/  your  advice  as  to  the  situation  with  stability  and  liquidity  to  an  unusual  extent. 

1  regard  to  the  company. — "In  DoubP’, 

i  ToZnto  NESBITT.  THOMSON  &  CO.:— We  would  r«*oramend  the  following  first  I 

Answer:— This  company  has  been  mortgage  issues— $2,000  of  each  could  be  purchased— well  diversified  as  to  I 


TORONTO 

HAMILTON 


OTTAWA 

LONDON 


Bonds 


iHamIlton, 
Warner 
*  &  Co. 


Minloipil 

Coroorotlon 


Trmoportatlon  Bldg. 
MONTREAL 


I  iRoiierts^hnmn 

,y  •COMPANY.  LTR 

■  Oo^emmentond 

■  Munidpal  Bonds 
«  ^  Listed^  StocKs 

la  Northern  Ontario  BldA 

IflAnseae^'S  Toronto 


IrowosSoi'a  f*eacl 

She  ftnanttal  STtmes 


from  Europe  so  keen  in  some  lines  2  Winnipeg  Electric .  5%  1933  99.00  5.15%, 

that  it  has  been  impossible  for  these  2-000  Laurentlan  Power  (controlled  by 

departments  to  flhow  profits.  Business  Shawlnigan .  . . .  6%  1936  10,>.25  5.35% 

!  has  been  good  in  the  bottle  end  of  the  2-000  Manitoba  Power  (Guaranteed  by 

1  business,  but  here  again,  competition  Winnipeg  Electric)..  .  514%  1951  98.00  •  5.63% 

from  another  Canadian  company  has  2,000  Canada  Steamship  Lines .  5%  1943  96.30  5.80%, 

I  been  keen.  2,000  Northern  Canada  Power .  6%  1945  101.30  5.90%) 

I  For  the  1926  fiscal  year,  earnings  on  2,000  Canada  Paper .  6%  1943  100.00  6.00% 

I  the  common  stock  were  equal  to  only  2,000  St.  I^wrence  Paper  Mills .  6%  1946  98.50  6^4%, 

'  6  per  cent,  as  compared  with  dividend  2,000  Ottawa-Montreal  Power .  6*4%  1949  103.00  6.25% 

requirements  of  7  per  cent.,  and  the  2,000  Northwestern  Utilities .  7%r  1938  101.25  6.85,^ 

company  had  to  dip  Into  surplus  to  All  prices  “and  accrued  interest”. 

pay  the  dividend.  While  the  early  part  Canada  Steam.ship  Lines  Ijimited,  First  Mortgage  5%  bonds  redeemable 
of  the  fiscal  year  just  closed  saw  little,  by  Call  or  at  maturity  at  105  and  accrued  Interest.  Under  the  terms  of  the 
j  if  any  improvement,  it  is  understood  new  6%  bonds  recently  marketed  a  sinking  fund  was  e.stabll.shed  sufficient  to 
that  conditions  have  improved  mate-  redeem  this  entire  issue  by  about  1936. 

rlaJly,  and  recent  executive  cluanges  All  ol  these  offerings  are  well  secured,  readily  marketable  and  giving  an 
have  been  accepted  as  a  constructive  average  Interest  return  of  5.85%  per  annum.  31  Is  also  quite  pos.slble  that 
factor  in  the  future  outlook  for  the  j  some  little  appreciation  might  bo  obtained  over  n  reasonable  period, 
company. 

There  have  been  recurrent  rumours  BEALBIEN  &  CO.:  We  would  suggest  tl'.e  following  eight  securities 
for  the  past  year  or  so  of  a  merger  whicli  would  show  the  investor  an  average  return  of  more  than  5.75%  with 
between  the  company  and  its  chief  practically  no  ri.sk: 

Canadian  competitor.  Consumers  Glass  5Iontreal  Tramways  general  mortgage  5  s,  $955,  to  yield  o.40%.  To  all 

Company _ a  subsidiary  of  Canada  Ce-  practical  purposes  the.se  are  as  secure  as  the  best  municipal  bonds. 

'nient but,  naturally,  no  official  indi-  Canada  S.  S.  Line.s  first  mortgage  o’s.  1943,  at  around  96»,4  to  yield  better 

cation  has  been  forthcoming  that  such  5.75%.  In  the  recent  capital  reorganlzatioa  it  was  arranged  to  provide* 

a  stop  has  even  been  contemplated.  It  a  sinking  fund  to  retire  thi.s  i.ssue  by  1936  at  105.  The  5%  premium  will  thus 
would  without  doubt  prove  a  benefici,!!  !  .spread  over  a  period  of  9)4  years  only. 

step  for  both  companies,  and  as  such,  I  Canadian  Light  &  Power  Co.,  5%  first  mortgjgc  bonds  at  90  to  92  yielding 
the  consummation  of  some  deal  along  i  as  much  as  5.80%.  This  i.ssue  was  originally  $5,500,000  bht  the  debt  has  been 
these  lines  must  always  remain  a  pos-  scaled  $3,300,000  and  a  1%  sinking  fund  estabTshed.  The  United  Securities 
eibillty.  Co.  I.s  now  in  control  and  the  company  has  an  income  of  300,000  a  year  of 

Any  interruption  of  dividends  on  the  which  sinking  fund  and  interest  charges  take  only  $198,000  a  year.  The  bonds 
common  stock  would  not  appear  to  be  are  regarded  as  cheap  at  present  prices. 

an  immediate  danger  —  unofficial  Montreal  Water  &  Power,  flr.st  mortgage  45f’s  1932  at  105  selling  around 
estimates,  as  a  matter  of  fact  indicat-  |  ‘'^‘4  ore  practically  equivvalent  of  municipals.  Yield  at  present  price  is  5.40%. 
ing  that  the  annual  report  for  the  past  j  Howard  Smith’s  first  mortgage  6’s  outstanding  only  $403,400  and  redeem- 
fiscal  year  will  show  the  dividend  al-  oblc  at  105.  For  the  sake  of  that  small  debt  the  company  has  to  pay  7%  on 
most,  if  not  quite,  fully  earned  —  I  its  $4,062,000  of  first  and  refunding  bonds  outstanding.  'The  early  retirement 
hence  the  retention  of  your  holdings  |  of  both 'issues  at  105  is  a  foregone  conclusion.  The  7’.s  can  still  be  bought 
would  appear  to  be  good  policy  nt  the  around  104. 

moment.  Kaministiquia  Power  (’o.,  7%  preferred  shares  redeemable  at  105  sell  at 

The  preferred  stock,  at  current  quo-  100  to  101.  Earnings  for  first  ten  months  of  the  present  year  said  to  greatly 
lations  of  around  104  gives  a  yield  of  exceed  fixed  charges,  dividends  and  reserve.  ^ 

6.7  per  cenl.,  while  the  common,  at  92,  !  Penman’s  .514 ’s  at  par,  combine  a  fair  S'ieM  with  perfect  safety^  Bonds 
yields  7.6  per  cent.  If  expectations  of  I  of  the  largest  R.  C.  orders  in  Quebec  offer  first-class  security  and  a  wide  and 
improvement  in  operating-  condition.s  '  active  market.  Sisters  of  Providence  B^’s  sectired  on  the  St.  Jean  de  Dieu 
are  realized,  considerably  higher  levels  j  Asylnir.  and  maturing  November  1929  are  attractive, 
on  lioth  issues  would  be  justified.  j  In  this  list  bonds  yielding  5.06  or  less  have  not  been  considered. 


moment. 

The  preferred  stock,  at  current  quo 


Smelters  and  B.  A.  Oil. 

/  think  of  purchasing  Consolidated  ! 
Smelters  and  British  American  Oils,  j 
Would  you  please  give  me  your  opflnion  I 
regarding  same. — "Montcalmville".  j 

Answer:  —  At  current  levels  of 
around  252,  Consolidated  Smelters  is 
within  a  few  points  of  its  high  peak 
for  all  time,  but  In  view  of  the  enor-  , 
mous  earning  power  and  rich  balance 
sheet  which  is  exhibited  by  the  com-  | 
pany  it  can  hardly  bo  .said  that  the  j 
stock  Is  too  high.  In  addition  to  the  j 
regular  dividends  of  $1.50  per  .share,  an 
extra  dividend  of  $3  a  share  was  paid ! 
in  July  while  a  further  bonus  I.s  anti-  j 
clpated  for  the  fetter  half  of  the  year,  i 
but,  cv-en  If  an  extra  of  $5  a  share  is  | 
paid  next  january — making  a  total  of  1 
$9.50  for  the  year — the  return  to  the  ! 
investor  at  current  levels  of  the  stock  j 
would  be  at  the  rate  of  under  4  per  j 
rent.  j 

It  is  on  future  prospects,  however, : 
that  the  security  has  attained  its  exist-  ( 
ing  high  price,  the  output  of  lead,  zlac,  | 
and  copper  from  the  company’s  mimi.s  ! 
showing  eon.slstently  heavy  gain.*.  ' 
while  prices  are  being  maintained  on  | 
a  profitable  basis.  The  heavy  Increase  : 
In  output  from  other  British  Columbia  ‘ 
mines  also  means  substantial  additions 
to  the  earning  power  of  the  company  I 
in  the  matter  of  smelting  charges.  | 

The  principal  objection  to  the  .stock  j 
at  present  is  the  unwelldy  price  which  1 
places  It  out  Of  the  reach  of  the  ordln-  i 
ary  investor,  and  also  makes  it  verj' ' 
susceptible  to  the  vagaries  of  the  stock  | 
market.  It  Is  commonly  anticipated.  ■ 
however,  that  some  action  will  be 
taken  by  directors  of  the  company  at  | 
an  early  date  in  the  matter  of  splitting  | 
the  stock  so  as  to  make  it  .a  more  i 
popular  investment  and  also  to  elimin-  ' 
ate  the  danger  of  sev-ere  price  flue- 1 
tuations.  A  split-up  in  the  exi.sting ' 
stock  would  al.so  mean,  in  all  proba-  J 
bllity  a  more  adequate  dividend  return  : 
on  the  ttivestment.  As  the  issue  Is ' 
nominally  of  $25  par  v-alue,  a  10  for  1  1 
split  is  the  most  popular  estimate  j 
should  a  capital  reorganization  be  de-  ! 
tided  upon. 

At  its  current  price  of  around  70,  '  ^ 
British  American  Oil  yields  the  in-  " 
ve.stor  about  3.6  per  cent,  on  its  dlvl- : 
dend  of  $2.30  a  share.  It  is  the  com-  : 
pany’s  policy,  however,  to  offer  new ; 
stock  periodically  carrying  valuable  | 
rights  to  shareholders,  and  this  must  < 
be  taken  into  consideration  when ; 
estimating  the  return  on  this  Invest- ; 
ment.  Consi.stent  expansion  has  been  ; 
shown  in  the  operations  and  earnings  j 
of  the  company  and  it  is  known  that , 
the  current  year  has  seen  a  further  i 
substantial  improvement  along  the.se  1 
lines.  It  Is  estimated  that  earnings  of  | 
approximately  $7.50  a  .share — or  3 
times  dividend  requirements — will  be  ! 
shown  for  1926.  I 

The  company  has  spent  a  good  deal ' 
of  money  in  expansion  during  the  past  i 
year,  including  the  establishment  of  a 
number  of  high  class  retiall  stations.  | 
and  it  is  assumed  in  some  quarters; 
that  an  increase  in  capital  to  cover 
this  expenditure  is  impending  with 
consequent  further  rights  to  share- 1 
I  holders.  j 

*  *  *  H-  ! 

I  Steel  Co.  of  Canada. 

j  Would  you  kindly  give  me  some ' 
information  with  regard  to  the  securi-  ^ 
ties  of  the  Steel  Company  of  Canada, 
iAmited.  The  steel  industry  in  the 
Dominion  has  been  showing  decided 
improvement  recently  and  it  appears . 
to  me  that  either  the  preferred  or  com. 
mon  issue  of  Steel  of  Canada  should  be 
a  good  purchase  at  this  time.  —  “J5. 

Jt.  I.”,  Hamilton.  1 

Answer: — .According  to  the  balajice 
•sheet  of  Steel  Company  of  (fenada 
after  deduction  of  depreciation  reserve 
current  liabilitie.s,  bonds  and  preferred 
shares,  the  company's  assets  stood  at 
$33,214,000,  equivalent  to  $232  a  ahajo 
on  the  common  stock.  As  of  the  same  . 
date  net  current  a-ssets  had  a  value  of 
$12  ,700,000,  or  over  a  million  dollars 
more  than  the  entire  common  stock.  ! 

Last  year  under  moderately  favor- ' 
able  conditions  net  income  wa.s  equal 
to  almost  twice  the  common  dividend. 

In  1926  in  view  of  improved  conditions 
in  the  steel  ‘rade  the  company  should 
do  .still  better  and,  if  as  many  people  ^ 
believe,  we  are  on  the  eve  of  a  period 
of  great  expansion  in  the  Dominion,  1 
future  earning-s  may  quite  conceivably 
exceed  the  expectations  of  the  most 
optimistic.  At  present  lei-ol  around ! 
116  common  stock  will  return  6  per 
cent.  ! 

Fo,-  the  investor  who  confines  his 
purchases  to  bond.s  or  the  highest 
grade  of  preferred  shares,  jhe  7  per 
cent,  preferred  stock,  which  has  an 
asset  \Talue  of  over  $510  a  share,  looks  , 
like  one  of  the  most  attractive,  pur- 
chast  s  on  toe  list.  In  the  four  j-ears 
ended  December  31,  1926,  earnings  ap¬ 
plicable  to  this  issue  averaged  ap-  i 
proximately  four  times  dividend  re-j 
quirements,  and  from  all  indications ' 
the  margin  over  this  payment  will  be ! 
larger  in  future  years.  ! 

In  addition  to  offering  an  exception-  i 
ally  high  degree  of  security,  the  pre-  ; 
ferred  is  attracti\-e,  from  the  stand-  '■ 
point  of  probable  future  increase  in 
value,  as  it  shares  equally  with  the; 
common  In  any  dividend  increase  over 
7  per  cent.  As  thhs  is  the  pre.scnt  com-  ' 
mon  dividend  rate,  the  possibility  of 
an  increased  distribution  is  by  no  |  _ 
means  remote,  particularly  as  the  I 
company  has  worked  into  such  strong  j  " 
position  that  the  directors  can  con- 1  r 
servatlvely  a^opt  a  more  liberal  divl- 1 
dend  policy.  i 

«  ¥  ¥  ¥  , 

Woods  Manufacturing  Co.  j 

I  am  thinking  of  purchasing  some ' 
preferred  shares  of  Woods  Manufac- 1 
tuning  Company.  Would  you  let  me  j 
have  your  advice  in  connection  with  1 
this.—R.  H.  G..  Montreal.  ! 

Answer: — At  current  levels  this  | 
stock  seems  an  attractive  purchase  a.s ! 
a  busine.s.s  man’s  investment  with  good  ' 
opportunity  for  price  enhancement 
during  the  immediate  future. 

Dividends  have  been  paid  consis¬ 
tently  on  the  security  through  good 
times  and  bad  and,  as  the  company  is 
presently  enjoying  a  very  favourable 
demand  for  their  products,  the  outlook 
for  Its  continuance  over  a  period  of 
years  is  good. 

Efemlnga  on  the  common  stock  have 
been  running  on  a  comfortable  basis ; 
and,  with  the  current  favorable  busi¬ 
ness,  there  is  a  general  expectation  of 
some  payment  being  inaugurated  soon 
on  the  Junior  security. 


Kingdom  of  Italy 

7%  External  Bonds 

Due  December  1,  1951 

Principal  and  interest  (June  1  and  December  1)  payable  in 
United  States  Gold  Coin  in  New  'York  City  without  de¬ 
duction  for  any  Italian  taxes  present  or  future. 

Coupon  bonds  in  denominations  of  $100,  $300 
and  $1,000,  rot  interchangeable. 

Liated  on  the  New  York  Stock  Exchange 

The  Kingdom  of  Italy,  one  of  the  leading  mari¬ 
time  nations  of  the  world,  comprises  a  total  area 
of  119,624  miles  and  has  a  population  estimated 
in  1924  at  39,659,944. 

In  the  period  of  reconstruction  which  faced 
many  countries  after  the  war,  Italy  showed  an 
unusual  example  of  courage  and  patriotism. 
Politically,  economically  and  commercially  she 
has  made  remarkable  progress;  the  national 
budget  has  been  balanced,  revenues  exceed  ex¬ 
penditures  by  a  satisfactory  margin  and  the 
internal  debt  is  constantly  decreasing.  The 
nation  is  enjoying  a  period  of  industrial  recon¬ 
struction  and  activity  built  upon  improved  and 
sound  foundations. 

Price  at  market  to  yield  about  7.65*’, 

Upon  request  we  will  forward  a  circular  giving 
fall  particulars  of  this  issue,  and  also  the 
December  edition  of  our  monthly  publication 
“Investment  Securities,”  containing  11  com¬ 
plete  list  of  our  current  recommendations 

The  National  City  Company 

Limited 

Head  Office  —  St.  Jamea  and  SI.  Peter  Streets  —  Montreal 


III  Kinit  Street  East 
rORONTO 


104  Blackburn  Builtibi  ’ 
OTTAWA 


"1  St.  Peter  Strec 
CfEBEt; 


Forty-Three  Years  of  Experience 
Crystallized  in  This  Booklet 

— Send  for  a  Copy 


Since  1883  the  iavettment  banking  house  of  G.  A.  SHmson 
&  Co.  has  followed  a  course  of  strict  adherence  to  sound  invest¬ 
ment  principles.  During  diii  span  of  years,  which  carried  this 
organizatioB  through  several  major  and  miner  business  and 
finenriel  deprosaions,  in  which  at  some  time  or  other  practically 
ewry  class  of  investment  was  affected,  no  security  sold  or  recom¬ 
mended  hr  diis  house  failed  to  pay  principal  and  interest-~a 
record  we  are  proud  of,  and  one  we  guard  xealously. 

New.  as  a  result  of  almost  a  half  century  of  investment  e^rienco, 
we  are  offering  to  the  ini’estors  of  Canada  what  we  consider  to  bo 
fbe  safest  and  most  convenient  investment  it  has  been  our  pleasure 
to  offer. 

This  investment  has  all  the  advantages  and  none  of  ^  disad¬ 
vantages  of  other  high-grade  investments — it  is  an  iavestmer.t 
trust,  backed  by  trustee  investments,  and  returns  a  full  5V^%  for 
a  twenty-year  period. 

If  you  would  know  more  about  this  opportunity,  send  today  for  a 
copy  of  our  booklet  which  explains  the  security  back  of  this  issue. 
You  will  be  under  no  obligation  to  purchase. 


GASTIHSONia 

LIMITED  '  ST.  mB3 

The  Oldest 
Bond  House  InCaitw^.. 

300  BAY  ST.  --  TORONTO 


Centlemen: 

Kindly  send  me  n  copy  of  your  booklet.  ''The  InTcsimcut  Iruai."  I 
understand  thin  places  me  under  no  obligaiion  whulexcr. 


Name  rr.-. . 
Addres* 


Sound 

Investments 


Ti  le  Equitable  Securities  Corporation, 

J.  L.  MeSWEE.KEY,  Presidm:  Limited 

152  St.  James  Street,  Montreal  Main  261 4 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

1  {toink  of  purchasing}  ‘he  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Pries 


Name  of  Enquirer . 
Address . 


Nom  de  plume. 


The  Replies  will  be  published  In  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

Cross  out  hnc  not  detired 
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The  Laurentide  Company 

Limited 


EARLY  START  ON 
OPERATIONS  AT 
GATINEAU  MILL 


I  was  quoted  at  about  with  the  11f||\17  flDAPDrOO  Yhl  I 

Montreal  quotation  at  about  4.84,  and  W||JI*  r  K ||||K|*  AA  111 
the  difference  of  Vi  point  made  the  | 

'shipment  of  sterllns  to  Canada  pro-  MlMCDAf  AIITDITTi 

fttable.  This  differential  does  not  IflUlljltilL  i/UlrUI| 

exist  to-day  where  the  pound  is  quot-  | 

ed  in  (Canadian  doiiars  at  4.84  7/16.  .  j 

whereas  in  New  York  steriin.it  is  Mining  Expansion  of  Canada 


GRAND’MERE, 


QUE. 


I  quoted  at  about  4.84%.  | 

,  [  .  Bankers  explain  that  only  when  | 

Rapid  Progress  in  Construction  the  differential  between  the  Canadian 


Over  30  Years  at  Average  of 
$6,300,000  Each  Year. 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


Manufacturer!  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 

MANUFACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 

MILLS  AT: 

SAULT  STE.  M.'VRIE  ESPANOL.\  STL'RGEON  F.\LLS 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 

in  Canada  • 

MANUFACrmiNG  ALl.  GRADES  OF  THE  FOLLOWING  BOARDS  , 

CHirBO.LKD  NKWSBOAKD  tAT  im£I>  BOAR® 

STRAWBOARD  WOODrULP  BOARD  C0XTAI5ER  BOARD 
>VH11£  PATENT  t'OATED  BOARD  AND  SPEtTALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

t.  G.  G.  KERUY  DAVID  F.  ROBERTSON  OIIAS.  E.  WHITTEN 
President  General  ManuKer  Secretary-Treasurer 


PRICE  BROTHERS  &  COMPANY 


and  Equipment  of  New  Inter-  the  American  rate  la  suf-  Ottawa.  —  The  year  1925  witnesaed 

!  ‘.s  s'=',r2/r:r„” 

.  pointed  out  thilt  ^Anejt  snip  xhia  oiitmit  niav  wpH  be  recarded  as  I 

CAPAOTYOFSOOTONS.  ^ 

With  Big  Mfll  al  Three  River.]  ?hnt"S  'i  t“hr"  S  the  ff  V”]”’/ 

Already  in  Operation  Com- j  J’^ar  when  the  Canadian  bankers  are  that 

nanv  Will  Be  Wvest  Cana- '  statements  and  are  desirous  approximately  ^  higher  in  that, 

j  of  building  up  cash  reserves,  both  ofi^^ar  Own  in  1925.  .  j  « 

dian  Producer.  i  which  are  factors  which  lead  to  the  I  thirty-year  peri(^,  , 

^ -  I  belief  that  some  shipment  of  .gold!  ^^9*’  1925.  the  curve  of  (.iinadian  , 

New  York.  —  Work  is  progressing,  from  the  United  Stales  to  Canada  i  aiineral  production  shows  an  average^ 
rapidly  on  tlie  construction  of  the  may  be  expected.  Bankers  are  o{\  rise  of  about  .6.300,000  a  year, 
newsprint  paper  mill  which  the  Tom- '  the  opinion  that  Canadian  exchange  I  lo^'ing  for  a  normal  growth  of  popu- 
panv  is  building  at  Gatineau.  Quebec  i  "iH  be  at  a  premium  for  some  timellalion  and  a  corresponding  growth  : 
It  is*  expected  that  the  mill  will  be  in  to  come.  !  of  mineral  consumption,  and  also  | 

operation  early  in -1927.  This  is  the'  I  taking  into  account  the  fact  that: 

second  naner  miil  of  tlie  Comnanv  in  BALANCE  OF  TRADE  I  possibly  80%  of  Canada  is  as  yeti 


and  Equipment  of  New  Inter¬ 
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CAPACITY  OF  600  TONS. 


MONTREAL 


newsprint  paper  mill  which  the  Com-]  the  opinion  that  Canadian  e 
pany  is  building  at  Gatineau.  Quebec.  I  "iii  be  at  a  premium  for  so 
It  is  expected  that  the  mill  will  be  in  ■  ^o  come. 

operation  early  in  •1927.  This  is  the'  .  .  -  - 

■second  paper  niill  of  tlie  Company  in  BALANCE  OF  TRADE 
Canada.  The  other  niill,  at  Three '  MORE  THAN  $300,0 
.Rivers.  Quebec,  started  in  1922  and  |  tbrai 


MORE  THAN  $300,000,000  tharthir^att  oMnereas^’e"  win  ! 


|iv*ve.s.  viueoec.  su.i.en  m  aii.i ;  QUawa.  —  Canada’s  total  trade  In  "o'  for  many  years 

,  now  has  a  capacity  in  excess  of  that  ,  twelve  monflis  ended  October  30  ! ,  I,  .  if’  K  I 

nf  iiie  Pitinea,,  Mill  wiien  the  P'l  ' ^ moutus  onueu  ucioDcr  .tu  niorc  striking  has  been  tlie, 

oi  the  Gatineau  Mil.,  lyien  the  Ga-  ,j.  $223,000,000  .greater  than  in  the  growth  of  mineral  output  per  capita, 
tineau  Mill  is  in  operation  the  Com- ,  tK.„ive  mnnthis  f*  *””•*’* uc*  7,:,': ' 

pany  wili  be  the  lar.gest  manufac- :  30th  imnort  ind  exnert  figures  i  Rv  i 

turer  of  paper  in  Canada  Both  impoit  and  expert  figures  jjomimon  was  50  per  capita.  By 

l.iV'Trve.rT  "  5”"  i;"" 

River  nhoiit  five  miles  helow  the  '  ,  ‘  ^  D^o  years.  !  crease  of  well  over  600%.  jn  thirty 

Citv  of  Ott  milerbelow  Vt’  1  yo^^r,.  Allowing  an  ample  discount! 

the  confluence  of  tL  Ottaw  a  ‘he  rise  in  the  prices  of  i 

r®  . ..  r,.? .®  ®  mu"  "  v  r:’  I  I’P''  products  lead.  Imports  show  products  during  this  period,  the 


LIMITED 


Head  Office 


Quebec 


'  Hivor.  about  five  miles  below  the  1„  «Ynnrt«  t>nm  rnmd  i  ^  /r  AU  I 

(h'ty  of  Ottawa  and  two  miles  below  nrodiicts' and  wood  ind  na-  Allowing  an  ainple  ^  ' 

i  the  confluence  of  the  Ottawa  and  Ga- !  nrodnrtq  lend  Imnorts  qhow  cover  the  rise  ^  i  a 

mill,  now  being  built,  will  contain  %noo  annual  mertast,  per  unpii.t  m  .luc. 

four  naner  nnehines  desieneri  to  ”  m '  ..  au  tlty  production  was  still  impressive, 

lour  paper  macnine.  uesigneu  to,  pj,p  total  trade  for  the  twelve  _  _ _ _  — 

produce  a  sheet  of  newsprint  paper '  ^^onths  ended  October  30.  according  pv,.,  mniwivr  i  W.ISTF 
2o6  inches  wide  at  the  rate  of  1.200 'to  a  report  issued  tonight  by  the  BlBNINCw  A  WASTE. 

feet  a  minute.  The^  machines  ">1' i  pominion  Bureau  of  Statistics,  was  L,,  v,  YVhnn  Ilv  Ppodiicfs 

hare  a  capacity  of  600  tons  of  paper  .,5.  fniinwq*  lime  May  l/Ome  nneu  Ify-iroflucTS 

t  a  day  and  will  he  the  lar.gest  single  '  $1  908  000  000'  Saved.  I 

producers  thus  far  installed  in  the!tQ.“j-  ’  '  ’’  ”, .  *‘’’076  000  099!  Oiiife  within  the  hounds  nf , 

world.  The  mill  is  being  designed  '  ,qo'i; .  ’  ‘’99  000  non  '  P®®®‘hility  lhat  at  some  distant  date 

•so  that  its  capacity  may  he  increased  ,  Canadian  imporis  In  the^yea;  ended  '  * stSe™ 

If  and  as  conditions  warrant,  j„  at  J9D1.000.-  hl‘;.>'nlnous  coal  in  its  raw  state  .  ^ 

One  of  the  features  of  the  mill  will  I  from  which  duties  of  more  than  tLIII  conmXng  eu 

be  that  every  application  of  pcru'cr  in  si';-’ noo  non  were  collected  Gamda’q  ‘■‘Csslie  R.  Thomson,  consulting  eii- 
it  will  be  electric.  The  electric ,  and  lecturer  at  McGill  Uni-1 

power  required  (o  operate  the  mill  L",  o^g  wmmercial ' attended  at  the  first  in-; 

v,„  b,  supplied  t.™  the  brtrp.  i 

electric  plants  Which  the  Company  IS,  months  leave  a  favorable  coal,  held  at  Pittsburgh, 

now  building  on  the  Gatineau  River.  ,  ^  balance  of  $317  000  000.  “Valuable  by-products  are  being , 

Work  on  the  Chelsea  plant  was  start- j  • _  '  wasted  toda^"”,  proceeds  Mr.  Them- j 

"  ed  in  November  of  last  year  and  that!  toAT-nv  t-r  rniv  D»irve  present  It  is  not  econorai- 1 

at  Fanners  in  .lanuary  of  this  year.!  KA1V>  Al  LUIV  IKH.ls.  cally  possible  to  extract  these  by- 

Construction  of  the  Paugan  hydro- '  New  York.  —  The  most  notable  products  from  the  coal  used  In  Can- ! 
electric  plant  has  already  cominenc-  feature  of  the  new  rayon  prices  is  the  j  ada.  But  the  time  is  coming  when  . 
ed.  3’he  equipment  of  the  Gatineau  :  fact  that  the  current  reduction  of  20c  jthey  may  be  extracted  before  the  coal 
.Mill  will  include  a  wood  slashing  and  j  a  pound  on  150  denler-A  quality  as  Is  burned.  These  by-products  coal, ; 
wood  barking  plant,  a  ground  wood  '  compared  with  the  July  1  list  of  $1.65, '  which  can  be  extracted  without  loss  | 
pulp  mill,  a  sulphite  pulp  mill,  nexvs- ,  making  the  new  price  $1.45  as  of  j  of  strength  or  value  from  the  burn- | 
print  and  wrapping  paper  machines,  November  15.  brings  domestic  rayon  ;  ing  qualities  of  the  coal.  Include  per- j 
and  accessory  equipment.  Pulpwood  down  to  the  lowest  level  in  the  his-  fumes,  colors,  dyes,  explosives,  etc., 
logs  floated  directly  to  the  mill  will  tory  of  the  American  rayon  industry,  etc. 

be  manufactured  there  into  finished!. - : - '• — - ■  .  —  — - 

'  rolls  of  newsprint.  m.  m  in  • 

Pulpwood  cut  on  the  tlmberlands !  ^ 

of  the  Company,  up  the  Gatineau  tl3riCl*lO'*iVlOU lH  DUVIflE 

River,  is  already  arriving  at  the,  XT*  >  II  n  •  * 

•  Gatineau  Mill  and  is  being  barked!  Oft  ' 

land  piled  for  use  when  the  mill  be-:  Cl5s  v  EC  vv  CVI  wSSElwlw  [ 

gins  the  manufacture  of  paper.  The  !  _ 

I  Tn^th floated  ,  (Continued  from  page  8.)  1  suited  In  “hand-to-mouth”  buying 

i‘l5*CTt  ■  '  ^  '"‘'“icntloil  ot  the  war,  took  over  the  | have  been  practically  removed,  the 

■  ‘The  conetruetlon  ot  the  mil,  is  a  r?*!.™”'*  _"L 


I  sharp  advances  in  metals  and  tex-  annual  increase  per  capita  in  quan- 
:  Ules.  production  was  still  impressive. 

;  The  total  trade  for  the  twelve  _  - — _  — 

months  ended  October  30.  according  r04T  BURNINC  A  WASTE. 

'  to  a  report  issued  tonight  by  the  ‘  '  * 

Dominion  Bureau  of  Statistics.  'vas|n,,^,p  By-Products  | 

as  follows:  ■  lyiif  Saved 

.  *S’oo7Z  “It  is  quite  within  the  hounds  of! 

. * .  ^ooo’ooo  oon  I  posslbimy  that  at  some  distant  date 

1.  -b. ...  . .  . .  • .  . .  .  .oou.utu  be  (-onsidered  a  crime  to  bum 


I  “Valuable  by-products  are  being , 
wasted  today”,  proceeds  Mr.  Them-  j 
son.  “At  present  it  is  not  econorai-  1 
cally  possible  to  extract  these  by- 1 
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in  “hand-to-mouth” 


cution  of  the  war,  took  over  the  |  ^^^-ve  been  practically  removed,  the 
railroad  systems  of  the  country.  |  necessity  for  forward  commitments  | 
Nothins'  mattered  save  the  nroduc- !  longer  felt,  and  buying  Ls  now  1 
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large  undertaking  The  buildings  Nothing  mattered  save  the  produc-  js  “O  longer  leii,  ana  ouying  ls  now 
large  unaeriaKing.  me  ouiiamgS;  sinewc  nf  war  and  their  being  done  on  a  current  or  conserv- 

1  will  cover  an  area  of  more  than  ten : ,  ^  j,  fbe  sinews  or  war  ana  ineir  ..  basis  because  of  tne  reallza- 

acres  and  in  their  construction  there ;  ‘’”™®d‘ate  transportation.  ^bat  nromiit  delivery  can  and 

Hit  came  the  end.  In  November,  1918.  prorapi  aeiivery  can  ana 

“la^d  nf  "Ur  transjiortation  Systems,  to  use  a  be  made.  Of  course  automo- 

fMv7  thmTcJna  mfh  e  ^  homcly  ^prcsslon.  were  run  down  transport  has  also  played  a 

•  sixty-five  thousand  cubic  yards  of  -t  the  hMl ’from  a  stanBnoint  of  both  large  part  in  engendering  this  feel- 

'  r^t  .““'■r*  •»"?,„  »'  oS.£tl"h  t/S  |"«  »'  cohMenve,  but  Ih  the  math  It 

.;  rtructural  steel  and  six  ml  lion  ^g^e  not  equipped  to  handle  the  ‘s  our  rejuvenated  and  highly  effi- 


j  bricks.  M^y  auxiliary  machines,  of  goods  Which  ‘•'ansportatlon  system  that  has 

electric  motors,  etc.,  are  in  use  as  being  nmHnced  been  the  controlling  factor, 

jwell  as  miles  of  water-pipe  and  ai<,triL,t(nr=:  onu  inhherct  But  what  of  the  manufacturer.  He 

I  steam  and  air  lines.  The  electric  ,  Rafailers,  distributors  and  jobbers  has  the  real  problem  to 

motors,  paper  machines,  and  all  other  ^  secure  with  any  f  rpj^  letailer,  the  jobber  or 

reasonable  degree  of  promptness  he  f,,  distributor  can  place  his  orders 
good.s  ordered  by  them  from  the  f  . 

manufacturers:  It  was  a  sellers  and  knowledge  that  they  will 


equipment  of  the  mill  are  of  Gan- 
!  adian  manufacture.  In  all  its  work 
in  Canada  the  Company  is  giving  pre- 
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in  Canada  the  Company  is  giving  pre-  "ff.  knowledge  that  they  will 

ference  to  Canadians  in  employing  'j  ."  *.h-  v.  tall"  nKii/iiiTv  promptly  filled,  and  as  they  have 

labor,  letting  contracts,  and  making  Lrtt.Ih  to"sccure  ‘Thus  were  "aid  less,  money  than  formerly  tied  up  In 

,  a  ih"''immJ°,“ns"  or’^ft  posl-w/r  fr™';  irr^EStlS'/tloT'^: 
About  6.509  men  are  now  employed  1?  one  of  increasing  satisfaction  with 

on  the  construction  of  the  mill  and  sn,f,  d  parlV  mrt^nf  1929  ^be  present  situation.  The  manufac- j 

power  developments.  When  these ,  j„KKn,.o  turer.  on  the  other  hand,  up  to  the 


,My».-t  t.ttvgrt.yymcu  S  .vu.:..  tne»e ,  3g, filers,  jobbers  and  distributors. 

pro.iect.s  are  completed,  it  is  estlm- ;  because  of  the  conditions  referred  I  ‘l®®  ' 


atpd  that  1,500  men  will  he  regularly  I  Tq  “began"  to ‘'lav  7n‘Trrcr  sunnlVes"  assumed  the  business  risk.  The  1 
employed.  In  the_^ forest  and  sawmill  th’eir  shelves  groaned  with  th^  fhTemm'J^Taf'hroJdfv 
operations  about  2.600  men  will  work  weight-  of  the  goods,  and  mapufac-  •  °h  ' 

during  the  summer  months  and  from  .  fnrers  eatchin<T  the  contagion  built  financial  loss  inasfar  as 

i.500  to  5,000  men  in  winter.  Every  l.^Yhrir  sSres  of  Ta^^  concerned,  but  there  is  ever 

precaution  is  being  taken  in  preserv-  Their  work  ?n  process  and  inven-  rSlV"from 

ing  the  health  of  the  men  on  the  torv  accounts  Increased  by  leaps  and  ^ 

construction.  A  nhvslcian.  exnerienc-  Krt,.r,ao  juogmeni. 
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construction.  A  physician,  experienc-  bounds  juagmeni.  ...  I 

ed  in  work  of  this  nature,  is  in  charge  I  The  aftermath  is  now  a  page  of  A^pri^a's 

and  first-aid  stations  and  a  hosnital  our  economic  history.  In  the  late  nn  thr.  i 

have  been  established  at  the  mil!.  I  .summer  of  1920  buying  on  the  nart  steadily  on  the  increase , 
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DLlllU  ACjUlflLU 

cncc  similar  to  that  of  1907.  But 

- -  although  the  banks  proved  equal  to 

Conditions  Now  Favorable  For  the  occasion  and  a  panic  was  avert- 


Movement  From  New  York 
to  Canada. 


out  ttt;uuumje  uisiirij.  iu  me  idi.e  has  been  steadilv  on  the  Increase  ‘ 

summer  of  1920  buying  on  the  part  “  jgor  A  rSctlon  in  vXnm  ’ 

of  the  public  stopped,  suddenly  as  ^““Yt  jn  Increased ' 

does  a  motor  when  the  last  drop  of  mLia  ta  !.Vrkhiy,y  tw  I 

gas  has  nassPd  Into  the  carhiiriW  problem  of  the  | 

h!,h  If  manufacturer  to-day.  Can  he  so! 

Had  it  not  been  for  our  Federal  Re-  adjust  output  to  demand  as  to  per- 
serve  Sy.stem  it  18  not  unlikely  that  ^  ^  the  economies  which  are  pos- 

wc  might  well  have  had  an  expert-  production? 

cncc  stmi  ar  to  that  of  190L  But  ,eems  to  me  that  he  can. 
although  the  banks  proved  equal  to  practice  of  cur- 

the  occasion  and  a  panic  was  avert-  j,/  continued.  Is  one  that 

ed.  the  business  of  the  country  suf-  KoT.oftf.it.1  ifl. 
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.\f>\v  York. — Tite  .seasonal  move-:  Then  slowly  but  with  caution  buy- 
meni  of  gold  to  Canada  began  with  ing  was  resumed.  But  the  lesson 
gold  shipments  from  New  York  to- '  learned  had  left  its  mark,  and  the 
tailing  $3,000,000.  Of  this* amount  overloaded  shelves,  filled  with  mer- 


cu.  mu  my:  Vkfukkfx,  f,u  -  „j  ujtimatcly  prove  beneficial.  It' 

•  fered  a  temporary  paralysis  with  all  economic  stabilizer  that,  in- 1 

of  Us  concomitant  evils.  interfering  with  the  pros^ ! 

Then  slowly  but  with  cauUon  buy-  3  ^  directly  adds 

mg  was  resumed  But  the  lesson  ^  constructive  way.  It  docs 

earned  had  left  its  mark,  an  t  e  ^.jjb  speculative  commitments,' 

overloaded  shelves,  filled  with  mer-  overstocking,  and  with  huge, 

chandlse  of  deprec  ^^^  unproductive  inventories,  it  ' 

a  silent  but  ominous  warn  ng  3  ^  ■ 

Thus  came  Into  notice  in  a  con-  ,  channels  of  the  greatest  useful-! 
spicuoms  form  he  practice  termed  j  ^3,  ..Uimately  bring  about ! 


.$3;000,000  was  sent  by  the  Canadian  chandise  of  depreciated  value,  were  inventories  it 

Bank  of  Commerce  and  $1,000,000  a  .silent  but  ominous  warning.  unproduct  he  inventories,  it 

by  the  Bank  of  Montreal.  That  the  Thus  came  into  notice  in  a  con-  capital, 

start  of  this  movement  was  inirai-  spicuous  form  the  practice  termed  iYs*l ''rf^wiiy  ,Htim  ftHv^'l!HnVY^^^ 
nent  has  been  indicated  by  the  fart  “hand-to-mouth”  buying,  a  buying  ultimately  bring  about 

that  quotations  for  the  Canadian  ,  fraught  with  the  fear  of  the  results  f„cln‘rer '^anT^dhtrihntor'''^ 
dollar  have  been  at  three-.slxteenths  of  overstocking.  Along  with  this  ‘‘"‘J  distributor,  an^d  be-, 

of  1  per  cent,  premium  for  the  last  |  change  another  phase  became  ap-  ^h^  sto^v ! 

.lay  or  two.  Gold  shipments  be- !  parent.  It  was  no  longer  a  sell- 


rate  '  •  K  .  w  nnH  1 told  in  thc  pagcs  which  follow, 

rate ;  ers’  but  a  buyers’  market,  and  the  t,  -  „  nrivim^-o  ho 


stands  at  a  premium  of  eleven  sixtj-- ;  public  was  hard  to  satisfy, 
fourths  of  1  per  cent,  and  yester-  tain  goods  which  hitherto  h; 


Tt  Is  a  great  privilege  to  he  able  j 
to  present  the  views  relative  to  this  | 


fourths  of  1  per  cent,  and  yester-  tain  goods  which  hitherto  had  been  ” 

day’s  quotatfbn  wa.s  a  shade  above!  well  recognized  .staples  apparently  of  some  of  the  leaders  ta 

fh-^  lovoi  r  4  .1  4  1  Ifi®  iodustrlal  and  economic  thought 

-^hi  tc  ...oto,,  o*  P  of  America,  who  have  so  favored  the 
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The  Canadian  dollar  is  quoted  at  styles  seemed  to  be  necessary  to  J"  V  i>us  Co  with 

a  premium  at  whieh  point,  it  is  cal-  stimulate  buying.  Manufacturers  ‘  o- 

ciliated,  gold  transfers  are  profitable;  met  the  situation  as  best  they  could.  -  ^.,,4^^ 

and  the  conditions  which  are  resimn-i  but  the  buying  public  proved  fickle, 

slble  for  the  strength  of  Canadian '  and  an  ever^lc^easing"^  variety  of  Tanfnhl^whnY^ 

,  exchange  are  likely  to  continue.  output  was  the  result.  This  was  not  fn  t-.v  i^in  mdiVnfed  *f.d 
Canada,  it  is  pointed  out,  has  had  confined  to  any  particular  Industry,  being  indicated  as  fol- 

threo years  of  prosperity,  and  capital’ although  naturally  those  most  serl-  ^ 

from  the  United  States,  as  never  be-,  ously  affected  were  the  ones  whose  Believes  I  rodiietive  EHifleney  Will 
fore,  is  flowing  into  that  country.  I  activities  were  confined 'to  articles  Increase. 

,  .Much  of  this  capital  is  going  into  of  wearing  apparel.  The  textile  E.  W.  Kemmerer,  Professor  of 

!  power  developments.  3'he  amount  trade  particularly  experienced,  and  Economics  of  Princeton  University, 
of  money  spent  by  American  touri.sts  is  experiencing,  handicaps  of  a  most  writes  from  Warsaw,  where  he  Is  in ' 
I  on  the  other  side  of  the  border  is  serious  nature,  in  catering  to  the  the  midst  of  preparing  a  final  re- 1 
j  said  to  be  a  considerabl  factor  in  new  demands.  -  port  for  the  Polish  Government  on 

,  the  situation.  j  This  development  so  strongly  pro-  currency  and  banking  reform.  He 

Exports  to  the  United  State.s  for|nounced  served  but  to  increase  cau-  states  that  he  has  been  abroad  so  | 
the  12  months  ending  September,!  tion  in  the  commitments  of  distrl-  much  of  late  that  he  does  not  feel  i 
1926,  were  $652,974,113  and  imports:  hulors,  jobbers  and  retailers,  and  as ,  altogether  qualified  to  give  any  do- j 
from  the  United  States  into  (■’untid  i' the  railroads  upon  their  return  to  tailed  opinion  with  respect  to  the  ) 
were  $480,233,390,  showing  a  balance  private  o-wnership  gradually  improv-  matter.  He  says,  however,  that  as’ 
of  $172,740,523  in  favor  of  the  Ho-  ed  their  service,  thc  fear  of  bare  a  general  proposition,  small  inven-! 
minion.  shelve.s  and  understocking  was  dis-  lories  and  rapid  turnover  make  for  | 

Just  before  the  recent  sli,ghl  ira-  sipated,  if  indeed  it  was  ever  enter-  economic  efficiency  and  that  the  new  | 

provement  In  sterling  gold  was  ship-  lained.  situation  has  probably  come  to  stay.! 

ped  from  England  to  Canada  lo  the  The  service  now  being  given  by  He  does  not  believe  that  the  pos- 
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Increase.  in  nnolent  day*  mastm.  of  the  hnisli  marked  “rin\it‘’  on  tlirlr  finished  pninlinga  na 

_  ,,r  T”  TY  >3.*  «  A  ma«'k  of  ponmnal  prldo  in  the  achievement.  **l*inxlt***~**11e  painted’*. 

E.  W  .  Kemmerer,  Protessor  of  ,  shield”  watennnrk  in  paper.  Ih  n  mark  of  identification.  It  definitely  entah- 

EconomiCS  of  Princeton  University,  IlHhen^  it  as  a  “Ridland”  product  and  slffnlflei*  the  makers  AA'ilUiiirncsN  lo  accept  the 

writes  from  Warsaw',  where  he  Is  in  '  renporiHlhlllty  for  it»  quality  and  performance. 

the  midst  of  preparing  a  final  re-  I  shield”  vratennark  guarantees  that  the  Khect'  Ik  made  up  to  a  Ntandard  of 

'  quHlIty  upon  which  tlie  maker  lia«  built  up  a  splendid  rf^piitatlon  over  a  period  of 

port  for  the  Polish  Government  on  ^  „  erntury. 

currency  and  banking  reform.  He  ,n«ist  on  Holland  puprr,  and  look  for  Uk-  “K  Slilrld”  murk — lo  fcee  that  you  zet  It. 


THE  ROLLAND  PAPER  COMPANY  LimHed 

High  Grade  Paper  Makers  Sirtee  IS82 

MONTREAL 

i  MilU  at  St.  Jerome  and  Mont  Itollurid.  !*.({. 


situation  has  probiibly  come  to  stay. !  sons  for  this  conclu.sion  he  gives  as .  ery,  and  the  ready  adaptability  of 
He  does  not  believe  that  the  pos-  follows;  "The  incre.asing  size  of  the  nianufacturlng  plants  to  the  cliang- 


ped  from  England  to  Canada  lo  the  The  service  now  being  given  by  He  does  not  believe  that  the  pos-  follows;  "The  incre.asing  size  of  the  manufacturing  plants  to  the  cliang- 
amount  of  i;200,000.  Tliene  was  a  the  railroads  is  the  best  ever  ren-  sible  sacrifice  of  the  economics  of  market  to  which  large  indiiaiiies  ing  qualltie.s  of  goods  required  by 

I  subsequent  shipment  of  an  additional  dcred  in  the  history  of  the  country,  large-scale  production  need  inmost  .sell  their  goods,  the  great  develoj)-  clianges  of  .styles  are-  ail  factors 

£250,000.  ’I'liese  shipments  look  and  so  dependable  has  it  become  case,f  be  a  serious  offset  to  the  ad-  ment  in  recent  times  in  the  use  of  making  foi-  great  efficiency  in  pro. 

[place  when  .sterling  in  New  York!  that  now,  when  the  causes  which  re-  vantage  of  rapid  turnover.  His  rea-  interchangeable  parts  for  machin-  ductlon.” 
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Wah^so  Cations 

are  Canadas  best 

Cambrics,  Voiles,  Shirtings,  Sheetings, 
Broadcloths  andother  fine  white  cottons; 
a  complete  range  of  fine  Coloured  Cot¬ 
tons;  Yams,  Corset  Fabrics,  etc.,  Waco- 
silke,  an  exclusive,  new  fabric,  made 
from  finest  Wabasso  combed  yarns  and 
Celanese  Brand  yarns  combined. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


Thf  Wabasso  Trade 
Mark  is  a  guarantee  at 
highest  quality  cotton 
fabrics;  none  finer,  any¬ 
where. 


BANK  OF  MONTREAL; 
REPORT  REFLECTS 
GAIN  IN  BUSINESS 


SIIOKT  TKRM  RATF  I.OW  Ktt. 

Asfraiyt*  I, over  Than  lili.'t  lur  I’lrht 
Tlnif  This  Year. 


.New  York.  —  Short  tenii  money 
IM  DIICIMCCC  have  dropped  sliKhtly  during 

uAlll  111 

,  in  1926.  an  average  of  these  rates 
would  be  lower  than  for  the  corres- 
Current  Loans  in  Canada  Show  ponding  period  of  1925.  .‘ipeaking 


SERVICE  CHARGE 
MUST  BE^DECIDED 
BY  THE  MANAGER 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS.  QUE. 


Not  Good  Business  to  Enforce 
Such  Charges  in  Arbi¬ 
trary  Way. 


Bureau  of  Canadian 
U^mj})  Information 

Cannilinn  raclflp  Railnay  through  ita  Biirrau 
I  of  r'anndlaa  Infornintlon,  will  furnlah  you  with  tho 

- *  latent  reliable  Information  on  every  phnae  of  In- 

diintriul  and  iicrlrulturnl  de^lopment  In  t'nnada.  In  our  Reference 

I. lhr.vrlea  lire  complete  data  on  natural  reHOiircca,  climate,  labor,  trans-, 
portallaii,  hiialnena  openlnRa,  etc.  Additional  data  La  conatnntly  being 
added. 

Development  Branch — If  yon  are  Intcreated  In  the  mining  erealth 
and  indiiatry  of  I'anada  or  In  the  development  or  aupply  of  liiduHtrInl 
raw  niiiterinin  available  from  renoureen  along  the  Canadian  Pacific 
Rallivay.  you  are  Invited  to  conanit  thi*  Branch.  An  eapert  ataff  la 
maintained  to  ins-eatignte  Information  relative  to  theac  reaonrcea  and 
e.viisiilne  depoalta  la  the  field.  Practical  Information  aa  to  apeclal 
opportunitlea  fur  development,  uae  of  by-producta  and  marketa,  Indna* 
trial  cropa.  proapecting  and  raining. 

“Ash  the  Canadian  Pacific  about  Canada"  is  not  a  mere  adverlisint  slogan. 

It  is  an  intimation  of  service — without  charge  or  obligation,  —that  the  infor¬ 
mation  is  available  and  will  be  promptly  forthcoming  to  those  who  desite  it. 

Canadian  Pacific  Railway  Company 

Department  Coioniratlon  and  Development 

J.  Si.  Dennia  WTndaor  Station 

Chief  Conimlaaloner  _  _  Montreal,  Can. 


Good  Improvement  Dur-  sp.-«'iflc  rates.  Brookmire  say.s,  Such  Charges  in  Arbi* 

.  „  commercial  paper  is  4'4-4V^  per 

mg  Year.  cent.;  against  exactly  the  same  rale  trary  Way. 

-  a  year  ago  and  60-day  money  on  the  - 

PROFITS  ON  HIGH  BASIS.  Exchange  is  4i^-  EDUCATE  THE  PUBLIC. 

454,  against  4V*  p.c.  a  year  ago.  Call  , _ 

.  money  averages  for  the  current  week  •  .«»  .  .  .m.  . 

Gain  of  Over  $40,000,000  in' cannot  be  compiitated  as  this  is  be-  Good  Work  in  This  Direebon 
Savings  Deposits — Decline  in  written,  but  will  probably  be  Has  Been  Done  in  the  United 

Security  Htddings-Total  As-  ^  CouW  Be  Followed 

sets  Up  $26,000,000.  -  Canada. 


EDUCATE  THE  PUBUC. 


Has  Been  Done  in  the  United 
States  and  Could  Be  Followed  1 
in  Canada.  I 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  AT 

lAKIS.noi.  nnAMTOIItLOnl.  LONDON.  Ont.  ir  ATRRVORD,  On: 
AL.^:u^1 1,  Out.  CUATICOOK.  One.  and  ST.  IlYACINTIli:,  Qua. 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
jwr  Wholesale  Trade: 

JOHN  GORDON* SON 
^ T oronto  &  Montreal 


(  able  Address;  "PATO.NMONT.  MONTREAL" 
Codes:  A-B-C-a  Sth  and  Gt'i  Fditions, 

A  l>.  Western  Union  and  Bjnile/'j 


Paton  Manufacturing  Co. 

LIMITED 

T'ead  Office  and  Selling  Department: 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


*»>«  ‘Jffioes 

'CPONTO;  .'J  MatinUa  Str?-* 

V  A.NCOUVTR:  722  Standard  Csy’c  Til; 
V^lNNlPI;G:  504-5C3  Lindsiy  B1J|. 


MILLS  AT 
GHERBROOKL,  QU 


Dr.  V  .  L.  M<  nOl'c;AI.I) 
A.  K.  MCKLKS 
F.  A.  ALGSBLRV 


JAMES  I’l.AAFAlU 
President 


FRANK  Al.  ROSS 
Managing  Director 
L.  FAMPBF.I.I, 

A.  AI.  DRURY 
T.  C.  SI.AIPSON  ' 


134  McCORD  STREET 

MONTREAL 


Tclepbona 

VOkK  7606 


A.  HLTCHI.NSON 

Commercial  .Manager 


Announcing  our  New  Address 

AUTOMOBILE  ROW 

798  STa  CATHERINE  STREET  WEST 

MONTREAL,  QUE' 

TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


I  Following  closely  upon  the  favor- i 

[able  annual  report  of  the  Imperial'  wa«a4ama» 

I  Bank  of  Canada,  the  financial  state-  I  A11CAI^< 

j  ment  of  the  Bank  of  .Alontreal.  pub-  LVIUnj  rUlt  AIUjAI/I 

:  lished  at  the  end  of  last  week  gives  |  "V  ViBL/  *  | 

:  further  evidence  of  the  gratifying  im-  ,  - * 

I  provement  in  business  conditions  ^  Western  Employee  Argui 
which  the  Dominion  has  enjoyed  ;  Ca.cr  Qha,.*  IV 

(during  the  current  year.  '  '  ^  ,  ,  .  „ 

^  Profits  of  thi.s  leading  banking  in- 1  Largely  in  rroflts. 

f  stitution  for  tho  year  ende-d  Octo- 1  - 

her  31.  1926,  at  $4.978.1,33,  compared  Kditor.  The  PTnanclal  Times, 


WHA  I  K  A  lull  I  I  rlfll  Canadian  banks  have  In  recent 
fr  11/11  11/11111  VUUIUI  years  tfken  an  Increasing  interest 

I  AAI^D  FAD  A IIF  1  A  ^  serAiee  charges.  Such  charges 
rllK  Atir.Alli  f>°^  ample  Justification  In  the  cost 
U VVllU  1  Vll  /lllU/11/  0,  providing  service,  but  it  is  rec- 

- -  ognized  that  to  any'  hard  and  fast 

Western  Employee  Argues  That  regulation  there  must  be  many  ex- 


Staff  Should  Share  More 
Largely  in  Profits. 


ceptlons.  What  is  being  advocated 
south  of  the  border  In  banking  cir¬ 
cles  on  the  subject  of  such  charges 
may  be  gathered  from  the  following 
excerpt  from  the  committee’s  re- 


with  .$1,604,962  forv  the  preceding'.  .Sir.— .Mr.  C.  E.  Neill’s  Instructive  Port  to  the  secretaries’  section  of 
[fiscal  year  and  represented  the  1  and  impartial  article  in  the  fan-  American  Banker.^’  Association 
I  highest  profits  of  any  period  for  the  ’  adian  Magazine  which  was  reprint-  a‘^its  Los  Angeles  convention: 

I  past  7  ycar.s.  and  after  government  j  ed  in  your  issue  of  .the  19th  Novem-  "We  have  followed  the  develop- 

taxe.s  of  $319,167,  net  income  aA’ail- j  her  about  the  rewards  of  the  bank-  toent  of  the  question  of  service 

able  for  dividends  amounted  to  $4.-  ing  profession  has  some  Interesting  charges  by  banks  and  the  analysis 


658,996  a.s  compared  with  $4,313,573.  facts  for 
The  sum  of  $300,000  was  written  off  |  ployees. 
premises,  after  the  usual  disburse-'  As  ther 


thoughtful 


of  accounts  of  banks  very  closely 
during  the  past  year,  and  It  is  in- 


'  premises,  after  the  usual  disburse-  As  there  are  some  phases  of  the  teresting  to  note  the  nation-wide  in- 
I  ments  for  dlA'idends,  and  bonus,  subject  that  could  be  more  fully  3ls-  terest  that  is  being^taken  in  this 
I !  leaAing  profit  and  loss  balance  at  cussed  I  Avould  like  to  direct  atten-  ''’hole  proposition.  Up  to  the  time 
l'  $767,416.  up  from  $596,788.  tion  to  one  or  two  points  that  should  subject  was  made  prominent  in 

be  considered  in  dealing  with  the  banking  fraternity  there  prob- 


lionns  Tp  Sharply.  question.  This  Is  not  done  wit*  the  I  "o  branch  of  business  in 

The  balance  sheet  reflects  strong-  intention  of  criticizing  the  article  in  xreat  structures  of  commercial 
ly  the  commercial  activity  which  any  way,  but  Is  solely  an  effort  to  activities  where  so  little  thought 
has  developed  during  the  period  un-  banish  rnlsunderstanding  and  put  I  given  to  putting  the  various 
der  review,  current  loans  in  Canada  the  situation  more  clearly  before  the  transactions  on  a  profitable  basis  as 
•  showing  an  increase  of  OA-er  $27,-  public.  the  business  of  banking,  and 

000.000  at  $252,338,858  as  compared  in  tke  first  place  it  .seems  to  me  especially  in  the  smaller  or 

with  .<225,219, 598.  At  the  same  time,  that  our  bank  officials  OA’erlook  the  so-called  ‘country’’  bank,  and  in  pre-, 
current  loans  outside  Canada  are  up  fa^t  that  It  Is  not  the  initial  salary  Paring  this  report  we  have  had  in 
$5,1.442,276  from  $28,884,186;  call  that  bank  clerks  arc  concerned  so  the  smaller  country  bank 

loans  in  Canada  up  at  $15,486.-  much  about  as  it  is  the  saJarv  fhev  "'blch  in  all  of  our  associations  is 
054  from  $12,139,625  and  call  “ill  get  after  flfteer  or  twS’  majority, 

loans  outside  Canada  up  at  $146,-  years  service  with  the  bank  when  “InA’estigations  conducted  in  sov- 
'  325.247  from  $123,075,980.  Security  they  are  one  of  its  managers  or  states  show  that  approximate- 
‘  holdings  reveal  a  sharp  decline  In  other  senior  officers  They  are  par-  cent,  of  the  accounts  in 

consequence  of  the  Increase  in  tlcularly  Interested  in  knowing  just  ^*>6  average  so-called  ‘country’  bank 
,  funds  put  Out  on  loan,  government  bow  their  salary  and  position  then  carried  at  a  direct  loss.  One 
!  securities  being  down  at  $79,157,614  compare  with  the  salaries  and  outstanding  mistakes  of  the 

'  from  $96,542,710;  and  municipal  positions  of  the  managers  and  ^’ankers  of  the  whole  country  has 
bonds  down  at  $29,230,754  from  $39,-  beads  of  commercial  and  Industrial  ■  soliciting  of  a  large  volume 

937,591;  cheques  on  other  banks  arc  concerns  who  have  been  employed  1  p*  unprofitable  business  in  adver- 
'  down  sharply  at  $26,337,108  from  with  their  firms  for  the  same  length  literature  that  urged  the 

$49,594,159.  '  of  time,  and  who  hold  positions  of  opeumg  of  accounts,  as  some  of  it  j 

.As  a  consequence  of  *''ese  i  responsibility  The  only  uo  matter  how  small,’ which 

’  changes,  current  loans  are  shown  I  ^-ay  ^ben  can  judge  this  is  by  com-  resulted  In  so  largely  increasing  i 


$49,594,159. 

.As  a  consequence  of  tliese 
changes,  current  loans  are  shown  I 


has  resulted  In  so  largely  Increaslnj 


down  at  $427,927,943  from  $455,-  paring  the  present  salaries  of  thel^^®  operating  expenses  of  banks 
I  585.039.  despite  an  increase  in  [  banks  and  those  of  commercial  and  I  the  situation  has  become  s«rl- 
total  assets  from  $755,147,876  to  |  industrial  firms  for  thp  samp  nnsi-|OPS-  F®*"  instance,  the  account  that 
$781,525,145,  and  ratio  of  current  to  |  and  jength  of  service  averages  a  $50  balance  or  less  with 

total  assets,  at  54.8  per  cent.,  com- 1  -^vhilc  this  field  of  discussion  is  a  of  only  10  cheques 

pares  with  60.3  per  cent,  as  at  the'i^rpp  oup  it  is  epnpniiv  fpit  hv '  against  the  account  per  month. 

;  end  of  the  1925  period.  j  „^^^y  '^,a„kers  that  for  ‘the  senior  j  been  definitely  esUblish- 

I  Savings  Deposits  Up.  i  officers  at  lea.st  bank  positions  and  ; 

'  Amon-  ,hP  lishimips  fhP  r  rinni  salaries  do  not  compare  very  favor-,  ‘bat  the  cost  to  a  bank  for  handling 
unf  S.-is%rp'^'’p'’dpm™  i  ably  With  thosc  outsidc  the  bank,  fb^es  drawn  on  fwwn 


Savings  Deposits  I'n.  'officers  at  lea.st  bank  positions  and  ;  av.wuui.o 

Amon-  ,hP  lishimips  fhP  rrinni  Salaries  do  not  compare  very  favor-  ‘bat  the  cost  to  a  bank  for  handling 
nvt  champs  nrp  a  dpcrp  is^^  dP  i  ably  with  those  oiitside  the  bank,  fbeques  drawn  on  Itself  Is  from 
pal  changes  are  a  deciease  in  «e- 1  oanu  pmnlovpps  are  in  a  -ond  nosl-  ‘br®®  ‘o  four  cents  per  cheque.  At 
mand  deposits  from  $152.5!>2.338  to  ^on^triudie  L  this  Dha%c  of^  the  ‘br®®  c®°ta  P«r  cheque  the  cost  of  1 

6^0  as  enmnarer  wBh  *47*i  S4^  ^oney.  and  therefore  have  a  good  «bove  would  be  30  «nte  per  month. 
610.  as  compared  with  $471.845..>lo.  Af  thp  saiarips  naid  I  $3.60  per  year.  Add  the  cost  of  the 

froZ  One  would^ifer  frL  studying  Mr.  ®beques.  pass  b^ks  necessary  cor- 
L",.  oqq  oorand  raVii  of  m  a*-**®'®  ‘hat  the  bank  clerk  is  r®spondence.  and  other  operating 

e^s  'to  Mabnmes  to  n  p  nuhHo  n®‘  ‘o  ®^-P®®t  large  financial  returns  chargeahle  to  this  account, 

down  at  59  5  DC,  cent  ncT  fom  the  bank  for  his  services,  but  and  it  has  been  f®«nd  that  the  aver- 

ouu  .It  a.i.a  pel  cent,  from  6o.i  per  rather  that  his  compensation  is  to  be  ‘o  ‘b®  bank  runs  from  $6 

in  fhn  fn-m  o  foi,-  c-jia-T-  «ritK  a  ‘o  ^512  per  ycar  depending  on  the 
The  following  tables  give  compar-  1,^ ‘jiVno^iHon  /«urpri'^ population  of  the  community  in 
ativp  profit  and  loss  figures  for  the  ^’b’cb  the  bank  Is  operating, 

nnst  fJ  vpnr.c;  yrilrl  n  rnninirriRnn  nf  WhlCh  he  Will  ha\e  through  DC- 


down  at  59.5  per  cent,  from  65.7  per  „  ber  tha  his  com pensat^  ‘®  ‘b®  bank  runs  from  $6 

fn  7h;  form  orTfa^r  l  ‘o  *‘2  per  year  depending  on  the 

Tlic  following  tables  give  compar-  1,^ ‘jiVno^iHon  /«ur7ri'  population  of  the  community  in 

ativp  profit  and  loss  figures  for  the  L  ®  ^’b’cb  the  bank  Is  operating.  j 

past  3  years  and  a  comparison  of  Ihlf^n  Vitb  ^pn^of  ‘b®  depositor  carries  an  aver- 

Ihe  latest  balance  sheet  with  those  aVfofrB.  through *hpin^ a as®  balance  of  $50  not  to  exceed  80 ! 

tor  the  preceding  fi.scal  period:  business  affairs,  through  being  able  ^  amount  could  be.1 

in2f.  11125  1S24  ‘®  help  sound  business  enterprise:  ® 


tor  the  preceding  fiscal  period: 

I92f,  1925  1924 

S  $  $ 


protect  business  and  promote  the 


Profits  .  .4.978,133  4.604.962  4.454.304  general  prosperity  of  his  district  by 
Govt.  la.XPS  319.16,  291.389  412.o00  a  ImllpiniiQ  ^rruntinp.  nr  wlthhnl/llnff 


invested,  and  If  the  income  from  the 
Investment  was  based  on  an  eight 


Balanc-  . 
Prev.  bal. 


j  Surplus  . 
i  Preniisps 


Bala  nee 
Ftest  .  . 


TlFsl^  TTT^olTilof  credit:  and  the  wise  counsel  ‘b'^  lProfit  would  be  «.20  pe.- 1 

i6L6Ti  sisfo'ioS^i  which  he  will  be  able  to  give  his |  ‘b®  expense  involved  not 

^  —  —fellow  citizens  because  of  his  varied !  ‘f**  ‘b^®  P®i-  ^'“b  ‘h®  | 

1.11.902  227.,104  !  v.p  chances  in  favor  of  a  greater  ex- 1 

761,586  ^  ofthe*^bank  mana-eUs  reward' ! ‘® 

aioics  ssfi  ssfi  ?T_  _ _ i  losses  or  other  emergencies  that  are 


4,658,9fi6 

4.313,573 

4.042,004 

.  1.188,338 

4.161.671 

3.815,000 

470.628 

151.902 

227,004 

596.788 

761,586 

659.582 

1,067,416 

912.488 

300.000 

125,000 

767,41  6 

912.188 

761,586 

316.700 

computation.  j 

. i  Probably  as  one  of  the  compensa-  Advises  an  Edneational  Campaign.  J 

‘  p.  &  G.  bal-  ^  I  lions  for  the  lessened  monetary  re-  “The  financial  journals  are  cover- 1 

1  ancp  .  ..  767.416  396,788  761.386 j ‘urn  ‘he  point  of  bank  employees  j^]jg  subject  A'crv  thoroughly  ex-, 

p.c.  pprnsd  having  steady  employment  is  men-  cept  perhaps  as  to  details  of  put- 

"  I  inhiiiti<.s  to  Public  *  I  tioned  by  Mr.  Neill.  Of  course  this  tjjjg  charges  into  effect  and  fur- 

Llabimies  to  Pubiu.  ^  feature  is  entirely  with  the  Individ-  nlsh  ail  the  information  that  is! 
N-ofr*  in  circula-  i  During  the  last  few  years,  how-  needed  to  show  that  the  public  ac- i 

tion . $  47,175.989  $  46,761.184  i  ever,  in  which  time  several  amalga-  cepts  this  new  feature  of  banking  as  I 

Demand  depos-  I  mations  have  taken  place,  it  has  equitable  and  reasonable  with  no ! 

Sa'xMns.s  depos-  ^  been  conclusively  proven  that  tho  disposition  to  criticize  the  charges; 

it.>> .  516,925,640  471,845.313 1  ®‘d  belief  110  longer  is  true  that  a  |  niade.  Your  committee  is  of  the  i 

Depo.sits  other  o,..  .n'banlt  Clerk  .would  always  be  sure  of  ;  cpjnion  that  a  very  important  part 

Dim  VorVlcti '  -iSx.iot.  |  having  a  job.  During  this  time  many  j  of  this  entire  proposition  is  the  mat- 

hanks  ..  ..  3.932.614  4.591.680  i  bank  Clerks  have  found  that  the  j  tpr  of  conducting  an  educational  I 

Rill.s  payable  .  1.181,900  4 17.77 1 '  amalgamations  have  caused  a  snr- 1  campaign  so  that  bank  customers' 

13  05-’  190  13  897  94"  '•  Staff.  dUd  the  result  ^waa  that  ,  may  understand  the  necessity  and  ' 

Other  iiabilitiVs  848!226  '647.994  j ‘b®y  were  given  salary  in  lieu  of  uo- 1  fairness  of  the  charges  made.  , 

- - - - tiee.  or  notice  as  desired  and  told  to  “This  mibllcitv  eamnalam  should 


Demand  depos- 


it.x  .  .  .  . 

516,925.640 

Depo.«its  other 

bank.»  .  . 

2,346,485 

Due  foreign 

5.932.614 

RiU.«!  payable  . 

1.181,900 

l.etter.s  of  ere- 

dlt . 

13.952.190 

;  Other  liabilities 


- - - - tiee.  or  notice  as  desired  and  told  to  “This  publicity  campaign  should 

biiui  elsewhere  for  employment,  be  very  thorough  and  should  cover 

iJablilties  to  Sherehoidere.^,  however,  there  is  one  conso-  a  series  of  letters,  bulletins,  and  ad- i 


pital  stock. $  2n.Olfi.700  $  29.016,700  lation  and  that  is  that  there  will  not  vertisements  put  out  over  a  period  I 
^  29.916,700  29.916.700  likely  bc  many  more  bank  amalga-  j  of  several  weeks  before  the  charges 


;  Tapital  .stock. $ 

'  Best . 

P.  &  I,.  Bal  , 

[  ITnclaimed  Divi¬ 
dend.®  .  .  . 
Divid.  &  bonii.s 
'  payable  . 


CANADIAN  INDUSTRIAL  ALCOHOL 
COMPANY  UMUD 

PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR 
ENDED  30th  SEPTEMBER,  1926 
DR. 

TO  DIVIDENDS: 

Four  quarterly  Diridends  aggregating  $1.28  per  j 

Share  _ _ _ _ _ _  .51,024,000.«0 

TO  BALANCE  AS  PER  BALANCE  SHEET _  1,420.877.99 


$2,444,877.99 


BT  NET  PROFIT  FOR  THE  YEAR  AFTER  DE¬ 
DUCTING  ADMINISTRATION  EXPENSES 
AND  MAKING  PROVISION  FOR  DEPRECIA¬ 
TION  AND  INCOME  TAX  _ _ _ _ _ $2,109,851.43 

BY  BALANCE  BROUGHT  FORWARD  FROM 

LAST  ACCOUNT _ _  33.5,026.56 


335,026.56 

$2,444,877.99 


BALANCE  SHEET— 30th  SEPTEMBER,  1926 

ASSETS 

Real  Eatate,  Buildinga,  Machinery,  Goodwill,  Etc., 

Leas  Depreciation  . . . . . . . . . .  $  4,209,760.38 

Sharea  in  Asaociated  Companies  and  other  Inveat- 

ments  - - - - -  5,381,740.00 

Stocks  on  Hand  at  Coat  _  _ _ _  3,030,015.49 

Sundry  Debtors  (Leas  Prorlsion  for  Doubtful 
Debts)  and  Debit  Balances,  including  Asso¬ 
ciated  Companies - - -  698,233Ji3 

Cash  in  Bank  and  on  Hand  _ _ _  544,178.52 


$1.3.863,927.92 


LIABILITIES 

SUNDRY  CREDITORS  AND  CREDIT  BAL¬ 
ANCES,  inclniiing  Associated  Companies _ 

DIVIDEND  PAYABLE  15th  OCTOBER,  1926-.. 
SHAREHOLDERS’  ACCOUNT: 

Carital  Stock: — 

Authorised — 1,900,000  Shares  without  nominal 
or  par  Talne. 

Issued— 809,000  Shares  . . .$10,000,000.00 

Surplus: 

Aecnmulatod  Surpluses  of  Former 

Compsnios  _ $1,299,462.56 

Profit  and  LoiwAco’t  1,429,877.99 

-  2.717,340.55 


$890,587.37 

236,000.00 


12,717,340.35 


Contingent  UabiU^: 

Bills  Receirsble  Discounted — $29,178.00.  - 

$13,863,927.92 

Approred  on  bdulf  of  tho  Board, 

(Signed)  SHAUGHNESSY,  1  _  . 

(Signed)  W.  S.  RAINER,  /  Directors. 

We  have  axaminad  the  above  Balance  Sheet  with  the  books  of 
the  Company  and  have  obtained  all  the  information  and  explana¬ 
tions  we  hare  required.  In  our  opinion  the  Balance  Sheet  i.v 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of 
the  state  of  tim  Compands  affaire,  according  to  the  best  of  our 
information  ana  explanations  given  to  us,  and  as  shown  by 
the  books  of  the  Company. 

DELOFTTE,  PLENDER,  HASKINS  *  SELLS, 

Auditors. 

Mentraid,  SSrd  Nswaraber,  1926. 


CANADIAN.  PACiria 


TRAINS  '  HOTELS  ®  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  9f 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  uelivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
'  has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


12..527 

1.493.835 


mations.  I  are  put  into  effect  and  of  necessity  j 

Mr.  Neill  is  quite  optimistic  as  to  |  the  printed  matter  should  be  of  a ' 
the  future  rewards  of  industry  and  [  character  that  will  interest  all  i  reckoned  from  8  to  10. 


But.  while  I  the  banks’  position.  However,  lil 


enterprise,  therefore  let  us  hope  ,  classes  of  bank  depositors- and  cus-  this  rule  is  observed  whenever  It !  many  innovations,  or  attempts  atr. 


,  . . S7Sl,52.'..l  13  .8 _  .  , _ _  _  _ 

j  ( urrent  Ansels.  distribute  more  equitably  between  in  Canadian  banking  the  advisa- 1  is  of  frequent  occurrence  when  it  I  proached  with  caution  after  du 

i  1926  1925  [shareholders  and  the  staff  their  por-  bility  of  charging  a  service  fee  on  j  Is  thought  inadvisable  to  maintain  !  consideration  from  all  angles.  M’ise 

Gold  and -silver  .  ..e  ecc those  rewards.  While  it  is  both  operating  and  savings  accounts  1  it,  although  it  be  admitted  that  an  |  ly,  this  is  being  done  bv  leaving  to 

Inom'in  notes  '^  h'o'sslir.M  ^  I ‘s  left  almost  exclusively  to  the  average  of  fifty  per  cent,  of  sav-  the  discretion  of  each  branch  bank 

'Central  Goid  -  |  other  workers  receive  other  than  judgment  of  the  branch  manager.  Ings  accounts  and  slightly  less  of  manager  the  enforcement,  or  non- 

ne.serve  ..  .  17,000.1(00  1 7.090.000 1  money  compensatiou  it  will  still  One  of  the  largest  banks  has  gone  operating  accounts  are  kept  on  the  I  enforcement,  of  a  service  charge  in 

I  Due  from  Cana-  UO  41* ! admitted  that  the  banks  so  far  as  to  have  a  printed  form  booksatadcad  loss;  the  latter,  how- |  spite  of  the  fact  that  a  bank  must 

'  Pup** from  out-  ‘  I  do  not  at  present  pay  their  em-  which  is  signed  by  the  cus-  ever,  often  proving  of  value,  from  I  function  like  the  Individual  bybuy- 

.uidp  banks  19.765.561  1 7.906.505 1  plojees  the  way  they  should  for  the  tomer,  authorizing  .the  bank  to  one  source  or  another,  in  making  a  i  ing  and  selling  at  a  profit. — W".  R.  T. 

Colt  loan.s— out-  _  |  responsibilities  assumed,  and  the  charge  a  fee  for  service  where  deficit  in  carrying  them.  - 

Govprnumnt  so-  I  standing  they  are  expected  to  main-  the  average  credit  balance  falls  Educating  the  Public.  IMPERIAL  B.4.XK  NOTES. 

,  puritip.s...  .  79.157,61  1  96,542.710  tain  in  the  community.  below  $200  to  $250;  the  mini-  There  is  a  serious  attempt  to  edu- 1  R.  E.  Tracey,  formerly  acting 

I  Railway  and  $'ours  truly,  ^  mum  Charge  being  fifty  cents  a  cate  the  public  along  lines  of  a  rea- i  manager.  Pine  Ridge,  Ont,  has  been 

1 1  MunuTprn’ioiid.M  *  ^  “  '6|  MA.NTTOBA  BA.NK  CLERK.  month  according  to  the  number  of  sonable  service  charge;  and.  from  |  appointed  manager.  Matheson,  Ont 

r  ptp.  .  .  .  .  29.230.754  39,937.391  j  "  BmiP®?.  Nov.  26.  1926.  Cheques  issued  on  the  account  in  all  reports;  it  would  seem  that  such  I  E.  H.  Coleman,  acting  manager, 

Notps  of  othor  |  - - I  question.  In  addition,  it  is  a  cus-  steps  are  in  the  main  bearing  fruit;  Vineland,  has  now  received  theap- 

Forp^gn  r'ur'rpn-  j  SALES  OF  B.VNK  STOCKS.  I  tom  to  charge  ten  cents  an  item  on  the  customer  realizing  the  equity  of  1  pointment  of  manager  at  that  point 

1  riPs’  .  .  .  825.684  690,979  Nov.  25  —  5  Commerce  222;  18 'Cheques  returned  N.S.F. - 

*  Of  ms  ao -<ii  i -o '  272-271;  5  Nova  Scotia  I  The  Manager  Decides.  — - - — - - - 

I  I.O.T11M  to  pitips.  _  "*  "  i  .  “■‘on .  -  I  admitted,  however,  that,  after,  1? 

I  ^  toM-n.».  ptc.  .  1  7.017.131  15.983.339'  ’’i' ’j  ^  thd  branch  manager  is  the  au- 1  JMLOttGy  atlu  li/XChClttQG 

i*  1  ooTCT  1  oc)  on  I  P®J.***‘  -08--0,  .4:  1  Standard  191;  thority  to  consider  whether  chargesi 

pof.it  .  .  .  I.'i.ii.m,  -Knv  •yp — or  Dnmin  nn  911'  3  r,  M  "  i  i  .  .  , 


755,1  17,876  I  that  In  the  future  our  banks  will  ;  tomers. 


can  be  judicially  enforced,  its  breach  '  form,  the  situation 


19.765.561 
145,325,217 
79.157,61  I 


'Other  workers  receive  other  than  judgment  of  the  branch  manager.  Ings  accounts  and  slightly  less  of  manager  the  enforcement,  or  non- 

17.000.000 1  money  compensatiou  it  will  still  One  of  the  largest  banks  has  gone  operating  accounts  are  kept  on  the  I  enforcement,  of  a  service  charge  in 

^j^jjiflhave  to  be  admitted  that  the  banks  so  far  as  to  have  a  printed  form  booksatadcad  loss;  the  latter,  how- 1  spite  of  the  fact  that  a  bank  must 

‘Ido  not  at  present  pay  their  em-  which  is  signed  by  the  cus-  ever,  often  proving  of  value,  from  I  function  like  the  Individual  by  buy- 

17.906.5051  ployees  the  way  they  should  for  the  tomer,  authorizing  the  bank  to  one  source  or  another,  in  making  a  i  ing  and  selling  at  a  profit. — R.  T. 

1""  n-- osnl assumed,  and  the  charge  a  fee  for  service  where  deficit  in  carrying  them.  - 

I  standing  they  are  expected  to  main- 1  the  average  credit  balance  falls  Edncating  the  Public.  IMPERIAL  B.4.NK  NOTES. 

96,542.710  tain  in  the  community.  [below  $200  to  $250;  the  mini-  There  is  a  serious  attempt  to  edu- 1  R.  E.  Tracey,  formerly  acting 


3.822.421 

3.933.077 

825.684 

690,979 

26.337,108 

49.594.159 

17.017.131 

15.983.339 

1,120,787 

1.282.251 

27.927.9  43 

5435,585.039 

96,542.710  tain  in  the  community. 

I  Y'ours  truly. 

3.666.61 6 1  MANITOBA  BANK  CLERK. 

."0.937.591 1  IVinnipeg.  Nov.  26.  1926. 


SALES  OF  B.VNK  STOCKS. 

Nov.  25  —  5  rommV-rce  222; 


I  the  average  credit  balance  falls  Edncating  the  Public.  IMPERIAL  B.4.NK  NOTES, 

below  $200  to  $250  ;  the  mini-  There  is  a  serious  attempt  to  edu- 1  R.  E.  Tracey,  formerly  acting 
mum  charge  being  fifty  cents  a  cate  the  public  along  lines  of  a  rea-  i  manager.  Pine  Ridge,  Ont,  has  been 

month  according  to  the  number  of  sonable  service  charge;  and.  from  |  appointed  manager.  Matheson.  Ont. 

cheques  issued  on  the  account  in  all  reports;  it  would  seem  that  such  |  E.  H.  Coleman,  acting  manager, 
I  question.  In  addition,  it  is  a  cus-  steps  are  in  the  main  bearing  fruit;  Vineland,  has  now  received  the  ap- 

i  tom  to  charge  ten  cents  an  item  on  the  customer  realizing  the  equity  of  1  pointment  of  manager  at  that  point. 


18  I  cheques  returned  N.S.F. 


Other  AniietM* 

1926  1925 

Call  Umn.*  in 

CHiiHfia  .  .  .$  15,186.051  $  12,139.625 
loans. 

<\\.nodn  .  .  .  252,335.8.58  225,219.598 


Montreal  272-271;  5  Nova  Scotia 
288-290;  21  'foronto  221. 

Nov.  26 — 12  Dominion  211;  7  Im¬ 
perial  208-20714:  1  Standard  191; 

Nov.  27 — 25  Dominion  211;  3 
Nova  Scotia  289. 

Nov.  29 — 76  Commerce  22214*220; 


The  Manager  Decides.  , 

It  is  admitted,  however,  that,  after  , 
all,  tbd  branch  manager  is  the  au- j 
thority  to  consider  whether  charges 
abe  to  be  laid,  or  not;  this.  In  the 
interest  of  good  business  and  after 
taking  into  consideration  the  gen- 


Money  and  Exchange 


4  Dominion  211:  27  Imperial  208;  88  L.ral  commercial  standing  of  the  Sterling . 


I  Canartii  .  .  .  252.3oS.85S 
!  riiiTCnt  loans. 

!  rl.sswhoi'(*  5", 412. 276 
i  (')\**‘i*diif‘  (iobts  2.494,423 
I  Rank  prcini.“o.s  11.800.090 
Other  ten!  os- 

I  tnte .  917.S33 

'  TlSHltl'  intges 
;  .sold..  .  .'  .  1.209,615 

Letters  of  cre¬ 
dit  ....  13.952,190 

I  I.oans  to  eont. 

1  companies  1.415.727 


13.952,190 

1.415.727 


Montreal  272;  34  Royal  253-$4: 
u.139.6.5  standard  191. 

25.219,598  Nov.  30 — 17  Canadiennc  158-157 
15  Commerce  222-221  "i;  5  Mt 
r®al  272;  18  Nova  Scotia  291. 


12.150,000 

861,348 


,s<i  no.vai  4  customer,  his  business  connections 

i*-  „  J.  _  and  his  probable  future  rating  fi-  Franc. 

1,  <  anadienne  lo8-157i/4:  nanclally.  Bclga  . 

rce  222-221 '8:  5  Mont-  jjj  another  hank,  while  there  is  no  Lira.. 

8  Nova  Scotia  291.  attempt  at  a  definite  form  of  charge,  Nfilrrit 

- the  amount  of  balance  to  be  main-  Crown 


Other  assets  .  540,516 

835.833 

Total.-  ..  .  .$781,525,145 

$755.147, 876| 

Ratio  curr,  to 

tot.  asset.-  .  .  54.8% 

60.3% 

Ratio  cur.  asset.- 

to  liabilities  to 

public  .  .  59.5% 

65.7% 

Country 

Normal 

Current 

P.C.  of 

V  alue 

discount 

G.  Britain  N.Y.  Funds 

$4,86  2-3 

$4.8410 

.  5 

,  “  “  Can.  Funds 

4.84 

.0 

.France . 

19.3c. 

3.62c. 

81.2 

.  Belgium . 

13.90iiic. 

13.92c. 

.1* 

•Italy . 

19.3c. 

4.23c.  . 

78.1 

•  Brazil . 

32.4c. 

12.37c. 

61.8 

.  Denmark . 

26.8c. 

26.63c. 

.6 

■  Sweden . 

26.8c. 

26.68c. 

.  ’) 

47,876  three  hundred  dollars,  with  a  fee  of  The  money  market  was  generally  stronger  during  the  past  week, 
!  seventy-five  cents  to  one'  dollar  per  and,  although  most  of  the  changes  were  fractional,  francs  closed  at 

60.3%  month,  according  to  the  number  of  3.62,  up  from  3.49  and  milrels  were  up  from  12.37  to  12.25. 

j  cheques  Issued  against  the  account;  Canadian  funds  closed  the  week  easier  at  7/64  of  1  per  cent,  pre- 

65.7%  the  minimum  number  of  cheques  mium  as  compared  with  3/16  of  1  per  cent,  last  week. 


Va 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  3,  1926. 


Oirevt  Pritafe  Wire:  Scu'  York,  Chicago.  Montreat,  Toronto- 


CLARK  m  artin  &  CO. 


Stock,  Rond  (in'J  Grain  Brokers 
INVIiSTMU.NT  SECURITIES 


Huron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


DEVELOPMENT  ON 
EXTENSIVE  SCALE 
IN  ALBERTA  FIELD 


Rich  Strike  at  Vulcan  Assures 
Heavy  Operations  For 
Next  Year. 


aeberta's  sugar  HARTEST.  1 

j  T.Pthhri'dso, —  Southern  Alberta’s  | 
sugar  beet  harvest  is  eonipleted,  and 
the  Raymond  factory  closes  its  doors 
I  after  a  fairly  satisfactory  run.  Beet 
i  tonnage  was  somewhat  less  than 
40,000  tons,  and  was  disappointing, 
hut  the  sugar  content  was  well 
I  over  or  '2'",  higher  than 

I  last  year.  The  net  result  Is  that 
I  about  20  per  cent,  more  sugar  was 
I  €!itracted  than  a  year  ago. 


r 


Vancouver  Holdings,  Ltd. 

714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 


Timber 


BRITISH  COLUMBIA 
INVESTMENTS 

Pulp  Wood  Areas 


Mines 


place  at  your  .service  over  C.5  year.«  of  actual  bu.sine.«s 
experience  in  Briti.sh  Columbia  and  we  direct  your  special 
attention  to  inside  bu.«iness  property  in  Vancouver. 


UOA.  n.  H.  STEVKXS, 

ManagliiK  Director, 


H.  STEVEXS. 

I.oenl  aiiinneer. 


NEW  YORK  CAPITAL. 


EARLY  ACTION  ON 
SPRAYLAKE  POWER 


POOL  MENACE  TO 
ESTABUSHEDTRADE 


Mor^eraero  Loans 

Kliniis  available  for  l.naiis  «n  the  .seeurll)  of  liurroveil  Farm  l.aiirt.. 

OSLER,  HAMMOND  &  NANTON 

^  LIMITED 

W  I  N  N  I  F»  K  G 


UKPRESF.NTINt;: 

Law  Union  and  Rock  Insurance  Co.  Limited  Osier  It  Nanton  Trust  Co. 

North  ^  Scotland  Canadian  Mortgage  Co.  Limited _ The  Dominion  nnd  General  Trust  Limited 


Aim  is  to  Secure  AH  Wheat 
Growers  in  West  as 
.Members.  • 


Big  Interests  to  Drill  On  New 
Ribstone  Field  —  Optimistic 
Feeling  Throughout  Province!  Calgary  Power  Company  Ready 
of  Alberta.  to  Go  Ahead  With  Big 

Development. 


(Fruiii  file  Ufllgury  nuretiii  ui  The 
KiiiiUicial  Time".) 

t'algury.  Alta.— With  twd  big  pro- 1 
dufiiig  wells  in  the  Turner  \  alley 
field,  near  t'algary.  .spouting  oil  to' 


REAL  ^ 
ESTATE  r 
AND  INSURANCE 


We  undertake  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 


Residences,  furnished  or  unfurnished,  and  im- 
proved  farm  lartds.  for  Sate  or  Rent. 

Management  of  Properties  undertaken. 


The  British  Columbia  Land  and  Investment  Agency,  Limited 


Business  Established,  IH6.I  Incorporated  in  England.  ISS7 
ASSETS  EXCEED  $2,000,000.00 


(From  (he  Calciirj  Bureau  of  The 
Financial  Times.) 

Calgarv.  —  Definite  action  is  ex- 
near  t  aigary.  .spouting  on  to  ■  • 

I  the  value  of  $H00.00O  to  •<I.2.jO.OCfO  a  ,  ,  . 

I  ,  ■  e  Power  Company  s  development  pro¬ 

year.  e.vclusive  of  revenue  trom  com- 

,  mercial  natural  gas.  and  with  half  a|fi,Q  eourse  of  the  next  few  weck.s. 
I  dozen  other  wells  close  to  the  re- j  This  company,  whoso  head  offices  are 
I  pitted  oil  sands,  development  on  a''"  Montreal  and  whose  prc.sident  is 
I  ,  1  •  .V  I  i  W.  Killani.  is  prepared  now.  and 

.  tremrndoits  scale  in  this  and  other  prepared  for  two  years,  to 

.Vlberta  oil  areas  is  assured  next;  invest  $4,500,000  ill  the  construction 
I  year.  !  of  u  power  d;im  and  plant  at  Spray 

'  Hop.  Pv.  n.  P.cnneti.  .in.si  back  from  j  I'Okes  that  will.not  onl.t  supply  pow- 
tiio  Hast,  states  that  .N^'v  York  eapi-  or  to  Calgary  siifttcient  to  meet  all 
tal  will  be  interested  to  a  large  ux-; 'I'l-s  oity  s  needs,  but  that  will  lurni.sh 
tent  in  Turner  Valiev  development  I  to  other  population  centres. 

,aud  in  addition  the  ■lliid.son>  Bay-1n  fact.  it  is  prcparotl  to  establish  a 
'  Mat-land  interests,  the  Imperial  Oils,  hydro-electric  system  that  will  u  i 


Winnipeg. — As  a  result  of  large 
amount  of  literature  being  issued 
from  grain  exchange  so’urces  the 
-wheat  pool  controversy  is  rife 
throughout  western  Canada  at  the 
present  time.  Whether  or  not  the 
pool  members  benefited  as  much  as 
those  outside  the  pool  in  Ihe  market¬ 
ing  of  the  1925  crop  is  the  chief 
bone  of  contention,  with  both  sides 
marshalling  figures  in  support  of 
their  claim. 

In  the  current  issue  of  the  West¬ 
ern  Producer,  the  organ  of  the  Sas¬ 
katchewan  Wheat  Pool.  George  W. 
Robertson,  secretary  of  the  Saskat¬ 
chewan  pool,  forecasts  that  as  an 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 


Bond,  Insurance,  Estates, 
Farm  Lands,  Appraisals 


We  are  well  informed  on  the  oil  situation. 


pected  with  regard  to  the  Calgary  answer  to  their  opponents  the  term 

of  the  present  pOol  contract  may  he 
extended  for  another  term  of  years. 

In  its  last  issue  the  Western  Pro¬ 
ducer  <  answers  the  Xortli  West 


fol- 


922  Oowernment  Street, 


VICTORIA,  B.C. 


■  ■■■■■■  ptl 


LOTT  &  CO.  LIMITED 

OMMIMOX  BA\K  Bl  CAl.<iAHT  .  Al.Bi:nT\. 


;ind  Bondn.  Tnlnnf  I'Kfnte*  Mannjrrd,  lonn** 

Fnrm  ond  I  Ify  Property*  Hontnl 

Member  I'lilRiiry  Stock  K^ehiinne. 

Oil  stock«i  nnd  1>en(HeM  in  ^Iheitii  tHI  Fields- 
Beports  g:l%en  on  old  conip:intes. 

Sole  auentiw  tor  Soutliem  .Alkertn. 
BAA'XFR  OILS.  MMITKO. 

Ask  for  Prospectus  nnd  <«eoloftiMt  Report. 


Insurance, 


MANITOBA’S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 


Send  for  prospectus  and  alt  particulars  tn 


GEO.  H.  HOOD  &. 

m  PORT.4GF,  AVE.  Phone  N  9053 


CO. 

AVIXMPEG 


BRITISH  COLUMBIA 


We  want  B.C.  Municipal  Bonds  at  all  times 


R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  t.  . VICTORIA,  B.C. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 


O.  C.  ARNOTT  COMPANY,  I.IMITED 

ROVAb  BANK  CHAMBERS 

Calsrary  ...  Alberta 


LAKE  OF  THE  WOODS  MILLING  CO..  Limited 


’'iakers  of  FIVE  ROSES  FLOUR 

MILLS  .4T 

Montreal.  Brantfortl,  Keewatin,  Portage  la  Prairie,  Medicine  H  it 

DAILY  CAfAClTV  20.000  BARRELS 

..iticnt  end  Afatrugini  Director  Y'ic€~President  and  General  Afarta'i..' 


I  It  INK  r,.  Mi;H.llKS 


WM.  W.  HL  ICHISON 

Directors 

It.  M.  RG.I.AM  V\r  I  KVt.KKIU',  BIKNVKNC  V.  I.  BTlt  KN 

n(iN.  siK  lomi:r  *;olin.  v.  iiv.srivr.s 

Vt  AI.TKR  MOLSON  U.  W.  HUFOHn  \BM.»KINGMV\  I.  K.I..  B  ')« 
Secretary  Treotnrer  Asst.  Treasurer 

Mr  n  IILTf  lllSON  I.  I-.  A.  .M.MILLW 


The  EkIAS  ROGERS  CO-Ltd. 

ALFRED  ROGERS,  President 


Sole  Distributors  for 

QUEBEC  -  O.M  ABIO 


Canada  Cement  Bidg. 
Montreal 


General  Assurance  Bldg. 
Toronto 


'The  Best  the  Mines  Produce” 


AUSTRALIA-NEW  ZEALAND 


FROM  WEST  ST.  JOHN,  N.B. 

S.8.  **OTARAMA”  DECEMBER  20th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 
MELBOURNE,  SYDNEY. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 


213  Board  of  Trade  Building,  Montreal 


I.imiled.  tind  the  Ribsloiie  Syndifiite 
projoci  (‘Ntm.-iito  drillin-  in  tho  Rib- 
.'-toiic  field  ill  Nortli  Ku.sterij  .Mberta. 

nig  fioT,  I'roiii  Viilriin.  . 

Tbr  neves!  iiud  iiiosi  simtifiejtnt 
pliasi'  is  the  fael  that  Ihe  Yalean 
v.ell.  Timth  of  No.  1  I’oyalite,  has 
come  in  at  ii  depth  of  ."-.(Hil  feel.  No 
I  came  in  mote  ibau  iwo  .vt-ars  aao 
at  2.740  feet,  ami  evei-  sinee  has  heeii 


maloly  extend  to  l-7dmonton  on  the 
north  and*  Lethbi-id'ie  on  Ihe  south, 
enlailtn.g  an  outlay,  tlmt  may  run  as 
liigb  as  $1-;;.ut't',0o0.  However,  the 
SI  ffou.ouo  projeet  is  all  Jhat  is  in 
immediate  eonlemplation. 

rroTinoe  (  iidecitleil. 

fine  ob.stiicle  is  the  attempt  that 
lias  been  mtide  in  eertaiii  quarters  to 
have  this  pro.ieel  htindlod  as  a  public 


Grain  Dealers’  Association 
lows: 

"Is  the  Pool  a  menace?  The  men 
who  are  actively  working  against  the 
Wheat  Pool  are  not  farmers.  Every 
farmer  in  the  eountiy  knows  that 
the  Wheat  Pool  is  the  greatest  stf-p 
ever  taken  towards  the  solution  of 
marketing  problems  of  long  stand¬ 
ing.  Every  farmer,  whether  he  is 
in  the  Pool  or  not,  knows  that  the 
general  effect  of  selling  such  a 
large  volume  of  wheat  throtigli  a 
single  tigency  cannot  help  but  have  1 
a  beneficial  effect  on  the  price  of 
wheal.  The  men  who  arc  working 
against  the  Pool  are  not  farmers.  , 
Tliey  may  he  sueeessful  in  persuad- 1 
ing  one  or  two  farmers  that  they; 
can.  by  staying  out  of  the  Pool.j 
sometimes  secure  a  better  price  than  ! 
the  average  paid  through  tlie  Pool  ^ 
(there  are  residents  of  Saskatche- 1 
wan  whose  memories  carry  them 
back  no  further  than  this  morning.  I 
and  whose  vision  extends  no  further 
than  to-night).  The  amazing  situ¬ 
ation  now  is  that  the  sympathetic 
North  West  Grain  Dealers  Associn- 


SA8KATOON 

A.  L.  KOYL  &.  COMPANY 


General  Financial  Agents 


SPECIALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  AND 
PROPI-RTY  MANAGEMENT 


THOMAS  STEELE  &  SON  LTD. 


At  220-221  Rogers  Building.  VANCOUVER,  B.  C. 


STOCKS 


BONDS 


INSURANCE 


Members  of  the  Vancouver  Stock  Exchange 
Phone  Scy,  43lt> 


(T- 


producing  :i round  5iiii  barrels  of  high  utility  witli  the  provinee  as  the  own- 
grade  iiaphthti  ;ind  is.ooo.doo  eubie  ei’.  The  piovinee  lias  not  made  up 
feet  of  natural  gas  dail.'..  its  mind  fimilly  in  respect  of  this. 

Yiilenn  came  in  about  a  fnriuight  On  the  other  hand  the  company  has 
ago.  fir.si  with  a  small  flt^w  of  wet  oflei‘ed  to  build  the  filant  and  dam 
.ga.-.  This  flow  ba.s  slowly  but  and  instal  the  system  and  to  agree 

steadily  inc.-i  tised  .iiid  to-d;iy  be- 1  to  turn  this  oter  to  the  province  now  asking  the  farmers  not 

tweon  12,7  -ir.d  1 4u  batrel.'  of  naphtha,  an  iirbitrer  s  viiluatiou  any  time  the,  menace  to  themselves  by  co- 

nearly  as  m  gi.idi'  as  tlie  amtiz- ^  pro\  itiee  wislies  to  bu>  it.  It  'IL  operating  in  the  sale  of  their  wheat, 

ing  fluid  V  t’icli  is  li,:ng  itrodtieed  i  go  ahe:id  with  the  larger  pio.leetion ;  jg  probably  true  that  the  Pool  is 

from  Ihc  Rovali'e  will  This  pro- 1  on  a  similar  basis  if  the  proviuc"  ' 

du-ji'oi)  is  iu  ing  -  old  lo  the  Imperial  ’  "  illing. 

Oils  l.inii-ed  at  12L.  cents  a  gallon  '  License  DeljiTOil. 

The  '.ediie  .of  liie  '.Tilean  v  el!  out-'  ‘  . .  . .  . .  . 

e  stimated  ;o  lie  .?222  SS2  aj  Another,  obstacle  i.s  the  fact  that  ^f  fitrmers  and  farm  owners  in 
l>ut.  O'l  nr.Ainof:*!’  .T.'tht?  province  and  tho  Dominion  have- signed  contracts,  thus 


QUAKER  FINANCE  CORFN,  LIMITED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  •  Sold  >  Quoted 


Head  Office:  400  Lancaster  Bldg.,  CALGARY 


Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 
605  Canada  Building  -  Saskatoon 


a  menace  to  the  established  grain 
trade.  The  whole  matter  could  bo 
cleared  up  and  no  further  argument 
w’ould  arise  if  one  hundred  per  cent. 


put 

veai’.  _  _  _  ^ _ _ _ _ _ 

Davies,  former!.'.'  ia  The  government  'tot  been  able  to  get  together  " ith :  Saskatchewan  wheat  .  . 

oil  engineei-'s  office  here,  states  tliat  |  t'^sard  to  the  license.  A  decision  on;  hands  of  one  concern,  that  con- 
this  flow  is  hound  to  inei-e;ise  just  as  -  the  provinces  p:irt  is  promised  hylcern  having  as  shareholders  every 
did  that  14]  No.  1  Kovalite.  I’remier  Brownlee  in  the  immediate  jp  province.’ 

The  latter  wells  Octohei  pioduc- •  as  Ciilgary  has  been  pressin.gj  - - - - - 

'ion  wa.s  .727, T7u  tmrrels  of  72  Baiiiue ,  him.  hard  of  late  owing  to  the  loctil 
naphtha.  Vulcan  tests  72.1  Baiime.  power  demand  being  greater  than  the 
Both  oils  arc  rega’-iled  as  the  inostKompany  can  supply  with  its  present 
valtiahle  from  any  well.s  in  the . 'acilitics  at  Kananaskis  and  Seebe. 
world.  These  are  power  jilants  on  the  Bow 

To  Drill  al  Rihslone.  '  lUver  about  35  miles  west  of  the 


The  Hudson's  Bay-.Marland  eom-l'’*' 
binuiion.  powerfully  financed,  an-i 
iioi.nei's  fioni  its  headquarters  which 
hate  i)ecu  establi.shed  in  Edmonton. 1 
ttnit  it  w  ill  get  everything  ready  dur-, 
in;.;  the  winter  for  an  intensive  drill-' 
iug  campaign  in  tiie  Ribstone  field, 
as  eaily  in  the  spring  as  itossible.  ! 

By  th.it  time  the  resnlts  of  the 
test  in  the  first  ftoyalito  well  in  the  . 
Ribstone  field  will  be  known.  This 
well  struck  the  oil  sands  iit.il. i'uOi 


ALBERTA  LEADS 
IN  OIL  OUTPUT 


BIG  ROYALITE  WEIL  I 
MAINTAINS  OUTPUT 


We  are  in  the  market  at  ail  times  for 


British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


H.  E.  Boorman,  AJanaging-Director 

VANCOUVER,  B.C.  VICTORIA,  B.C.  NANAIMO,  B.C. 


(ill; 


feet,  (di'illing  is  shallower  in  the 
Rii)stone  than  in  the  Turner  7alley 
field  I.  nnd  further  drilling  w  as  sus¬ 
pended  iiending  a  eoneltisive  test. 

The  Ift-ineh  riising  is  being  cement¬ 
ed  in  and  when  this  work  is  eom- 
.uleted  the  hob-  will  be  cleaierl  and  leadin 
the  aejiial  produt-tion  ascertained. 

If  tlte  well  then  Ints  ii  eoinmeieiiil 
viilue  further  drilling  will  not  be 
neeo.--sary  and  ;i  finek  of  new  wells 
V  ill  lie  sunk  i;i  the  stii  rounding  area 
r,.-)!  only  by  Ill*’  Imperial  Company 
’out  !iy  other  'zroup.s  wliieh  have  big 
lulding.s. 

Di’.  S.  Hume,  head  of  the  Domin¬ 
ion  Geological  .Purvey,  has  reported 


(From  (he  (’aigary  Riirean  «f  The 
Financial  Times.) 

Calgary.  —  Royalite  No.  4.  famous 
naphtha  gusher,  is  keeping  up  its  old 
record,  as  is  shown  by  production 
I  figures,  ba.sed  on  sales  from  the  well 
I  during  October,  when  it  averaged  502 
barrels  per  day.  During  September 
jthe  average  was  520  barrels  per  day. 
_  j  .  £  n  I  '  I'his  difference  may  be  explained  bv 

Production  of  183,491  Barrels,  the  vagaries  of  the  weather  this  ati- 
in  1925  Compares  With  143,-  I  tumn.  September  being  colder  than 

October  with  its  Indian  summer.  Th” 
percentage  of  recovery  of  naplitJia 
from  the  wet  gas  is  higher  in  the  cold 


McKibLin  Agencies  Limited 


GENERAL  INSURANCE  and  FINANCIAL  AGENTS 

Connections  throughout  the  IFeif) 


PARIS  BUILDING 


WINNIPEG 


134  Barrels  From  Ontario. 


(I  roiii  (he  (  algiiry  Itureaii  of  The 
Finaiieiid  Times.)  j 

try.  .Alta. — Albert;!  is  now  the  I 
:  oil  and  gas  producing  pro¬ 
vince  of  the  Dominion  and  the  1026  | 
figures,  when  complete,  will  indi- 1 
cate  even  a  more  favorable  differ-  ; 
ence  in  respect  of  this  province  than  ' 
did  those  of  1925  which  have  just  j 
been  is.siiod.  I.,ast  year  Ontario] 
proilueed  14.2,124  barrels;  Alberta 
produced  183.491  barrels,  and  the  re- | 
mainiiig  production  of  3.376  barrels  j 
conic  from  the  New  Brunswick  ! 


\er\  favorati  \  on  the  Ribstone  ic  d  t-u 

...,a  ,1..,  ,iA,  ..f  .u  T-  Stoney  (  reek  field.  The  increase  is 

:iud  the  (le\  elopments  m  the  Turner 


Mar..  .21  days.. 

'eolo''ie’‘d'r"'ort''"  ""h'm  l"h  ‘'fiction  "I'n  ‘.\Sa?‘7spexianV‘’Tf  !  da/s".V 

It  is  confidently  believed  in  Al-i 


weather  than  w’hen  it  is  w’arm. 

From  Royalite  -wells  1,  2.  .2  and  I 
a  total  of  562,653  gallons  was  sold 
during  October,  of  which  546,653  gal¬ 
lons  were  produced  by  Royalite  No.  4. 
The  following  arc  the  production 
figures  of  Royalite  No.  4  for  the  past 
year: 

1925  .Approx.  Bbis. 

Nov.,  .20  days .  15,417 

Dec.,  31  days .  15,556 

1926— 

.Ian.,  31  days .  19.978 

Eeb..  28  days .  15.621 


FINANCIAL  AGENCIES 


LIMITED 

Insuraiire  Real  Estate  Rental  .Igcnts 
Loans  Investments 

‘20H  ParLs  Building 

WINNIPEG  -  CANADA 


oline  from  Turney  Valley. 

,  ,  Total  production  was  332,001  har- 

1  hi  hr  Iv  rlf  1’^^icls.  woi’th  $1.2.70.70.7.  In  1924  pro- 

!  nd  .  v  «•'«  barrels,  worth 

inti  tin  fr  t  ^  ii  f  t  ?167.400.  The  increase  comes  from 

into  the  font  rank  ol  the  world  s  oil  {  bounties  4>aid  out  for 

'crude  petroleum  in  1925  totalled 
.$22,103.  ail  of  which  went  to  Onta¬ 
rio.  with  the  exception  of  $1,951  paid 
I  ti)  the  .N.B.  producers. 


)iro(lu(-in'g  areas 


July,  31  days. 
Aug.,  31  days.. 
Sept.,  30  day.s.. 
Oct.,  31  days.. 


16.076 

16.008 

15.728 

14.875 

14.822 

14.580 

16.151 

15.618 


Black  &  Armstrong 


tB'icceiaon  to  Robinson  A  Blacg) 


BBAt.  ESTATB  VALUATIONS. 
RENTALS. 


Pans  Lands.  HortgaKca 
iBsnrance 


GARRY  BLDG., 


WINNIPEG 


Calgary,  Alberta 


Stocks,  Bonds,  Grain 


c£  Oil  Leases 


Carlile  &  Farr  Ltd. 


Private  wires  to  all  markets 
Correspondents  of  Logan  &  Bryan 


Total .  190.430 

PETROLEUM  PRODK  TION. 


Hliai  EARNINGS  FOR 
B.  C.  COPPER  MINE 


MORE  WHEAT  THAN 
WORLD  DEMANDS 


Mberta  Gyts  No  Rniiiity. 


For  First  Time  in  Years  There 
Is  An  Apparent  Excess  of 
200,000,000  Bushels. 


I'hii’ago  --  A  bearl.-;h  sittiation 
-.xi.-ts  in  whe.tt  the  world  over,  with 


■Mberta  producers  got  nothing 
from  the  goverpment.  Alherla's-chief 
source  of  pi’oduction  was  Royalite 
No.  t  natiinil  gasoline  -w-ell.  A  to¬ 
tal  of  2,88.7  wells  w-ere  in  operation 
in  t'iinada  in  1925. 

Capital  employed  in  the  crude 
pcdroleiim  industry  in  Canada  in 
1'12.7  lot;illi’d  $7,954,722.  Salin-ied 
employees  and  wage  earn<’rs  to  the 


Increase  For  192*7  Was  One  Huii- 
fired  Per  Cent.  Over  1924. 


.'U))pliesin  leading  surjilus  iirodueing  iiuinher  of  259  were  employed,  earn- 
•  ounfries  in  ex<-esa  of  9O0.(!09.990  ^ng.s  of  these  employees  were  $318.- 
bushels.  This  i.s  liigher  than  hereto- |  Ibl.  l-'iiel  ami  eleetricity  costs  were 
'  ffu’c  figured  on  Phe  estimated  itn- i  reported  nt  $20,990. 

liort  requirements  of  Kiirnpe  are;  Last  .year  Alberta’s  produrlion  of 
jiibout  700,000,000  bushels.  This  ■  tia I ui'ii I  gas  was  9,119,.7fK)  thousand 


Crude  petroleum  produced  in  Can¬ 
ada  during  1925  totalled  332. OOi 
bairels  with  a  valuation  of  .$1,230.- 
7$3  according  to  finally  revi.,*;:  sta-iducers. 
tistios  issued  by  the  .Mining.  Metal- itcmbcr 


Fn»ni  (he  VanciuiTer  Hiireaii  <»f  The 
Fiiianeiul  Times.) 

Vancouver. — Howe  !$o!ind  .Mining 
(.'ompany.  operating  the  Britannia 
'.Mine  along  with  two  other  copper 
pi-oi)crtics  in  .Mexico,  is  to-day  one  : 
of  America’s  important  copper  pro- 
tlie  quarter  ended  Sep- 
it  earned  $875.6|)3  iifter  | 


C.  D.  Slicpard  .1,  X 

Ksta'ol isbnl  Ig'JI. 


C.  H.  Enderton  &  Co. 


rtiTl  K.sl.vte  Tn ve.'itmi'nts.  M'lrt- 
gage  I/iian.'*,  tnsiirani-e,  Rentals. 

gtlg  I’orfiigc  Avenue, 
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Bennett,  Hannah  &  Sanford 

IlarrinferM.  Sollelturx  ,V  \ntiiries 

Hon.  R.  B.  Bennett.  K.C,  I,T,.D..  '.■Mex- 
ander  Hannah,  R.  I,.  .‘Sanford.  I! ..'t 
O.  G.  Might.  K.  .1.  Chaniber.s.  B.C.!,. 
H.  G.  Nolan,  M.C  M  A. 

I'riviite  T**|eplione  Bx<’hiinge  .VI.  TtHC, 
000-00.'!  I.nnensfer  lliiililinit , 

«  ALfiARY,  f’.\\.Al»A. 


eubie  feet 
$2,7.72.343. 


would  show’  au  apparent  excess  of 
200,000,000  liiishels  in  supplies  over 
requirements.  It  is  the  flr.st  time  in 
some  years  that  there  has  been  an  i 
iiltparerit  .surplus  of  this  size.  j 

Big  supplie.s  are  in  .North  America!  ,, 

and  in  the  Southern  Hemisphere. !  ' '  *' ''' 

The  fart  must  not  he  lost  sight  of, 
however,  that  Europe  entered  the  I 
present  crop  season  -with  no  reserves, '  London. 


with  a  selling  value  of 


(;0I,D  DEMAND  ENDS. 


lurgical  and  Chemical  Branch  of  the 
Dominion  Bureau  of  Stdtis’Jea  at 
Ottawa.  The  previous  years  pro¬ 
duction  amounted -to  160.773  b.irrels. 
w'or(h  $467,400.  Alberta's  produc¬ 
tion.  mainly  from  the  Royaliio  ,\o. 
■1  well,  reached  a  new  high  mark  foi- 
this  provinee.  namely.  183.491  b.ir- 
rels.  Ontario  ranked  second  wrtli  a 
production  of  143,131  barrels,  while 
the  remainder,  or  5,376  liis’rrels 
came  from  the  Stony  Creek  ruM  in 
.New-  Brunswick.  I’etroleum  wells 
in  operation  during  1923  nunibercd 
2,885. 


(o  (he  Uonfinent 
Very  .\hriiptlj. 


Ends 


WEBB  FAVORS  UITV  .MANAGER. 

Winnipeg.  —  Declaring  th:it  it 
would  solve  many  problems  of  the 
city,  Miiyor  R.  H.  Webb  expresses 
himself  in  favor  of  the  city  manager 
phin  for  Winnipeg.  He  admit  there 


-The  outstanding  fea- 
and  indications  are  that  there  will  be  tiiro  of  la.st  Veek  was  the  uncxpect- 
ja  l.’irgor  carry-o-ver  than  usual  :it  thelodl.v  (-onipletc  cessation  of  the  (’on- ]  are  some  exceptions  to  the  success 
end  of  the  season,  which  will  eanbic  i  tinental  demand  for  gold  and- the  |  of  the  plan  as  tried  out  by  cities  in  j 


depreciation  and  bcfoi-e  depletion.  | 
'I'hat  iimount  is  og.iiivalcnt  to  $1.70] 
eai-ncd  ;i  shai’c  as  compared  with 
$1.70  eiirned  in  the  se*’oud  (|u;irter. 

l-’or  tlii!  I'ir.st  nim-  montlis  of  1926 
net  earnings  Hiiiounted  lo  $2,113,911 
or  $4.87  a  share.  Tlie  year’s  e:irn- 
ings,  it  is  expected,  will  be  .iboiit 
,$6.60  a  .share. 

During  the  third  quarier  of  1926 
the  Howe  Soiiijd  Copper  Company 
prodiieeil  15.133,821  iiouitds  of.  lead; 
11.890,863  pounds  of  zinc;  7,980,470 
pounds  of  copper;  678,470  ounces  of 
silver,  and  3,090  ounces  of  gold.  For 
these  respective  metals.  In  the  order 
given  prodiK’tion  during  Ihe  second 
quarter  was:  14,767,830  pounds; 
13.400,762  pounds;  0,016.120  jmunds; 
597,355  ounces;  and  308  ounces. 

It  has  been  calculated  tliat,  with 
a  production  of  silver  at  the  rate  of 
2,552,000  ounces  annually  the  loss 
to  the  company  due  to  the  decline  tn 


PROFESSIONAL  CARDS. 

C.  H.  CAHAN  ^ 

jjftrrister  and  Solicitor 
TRANSrOKTATION  BUiLDLNG 
120  81.  Jatne.*  St^  MontreaL 
Tel.  Hnin  12oa 


consuming  Europe  to  repleni.sh  its  j  U  mporary  rise  of  sterling.  It  can- ;  the  .North  American  continent,  but  j 


reserves. 

Canada  Sells  Ileuvily. 

The  most  bearish  feature  in  the 
wheat  situation  at  present  is  in  Can¬ 


not  be  definitely  said  whether  the 
change  in  the  gold  situation  sent 
sterling  up  or  whether  the  rise  in 
sterling  altered  the  gold  position. 

Ithadlieen  evident  for  some  time, 


ada  "w’heie  farmers  are  selling  better  |  nowever,  that  so  long  as  Germany 


than  an  average  of  3,000.000  bushels  i  ,  gold  from  London  ex 


a  day  and  supplies  are  piling  up  rap- ,  change  'was  kept  below  the  gold 


asserts  that  every  time  it  was 
failure,  this  was  either  because  Ihe 
man  was  not  fitted  for  the  Job  or  the 
politicians  made  it  impossible  for 
him  to  function. 


NEW  WESTERN  STEEL  PR(ME<  T 

Winnipeg. — Wliat  promises  to  br- 


idly  with  navigation  nearing  the  point  and  that  as  soon  as  Germany  j  come  an  Important  industry  of 


close,  and  indications  are  that  all 
storage  room  in  elevators  and  boats 
will  be  necessary  to  hold  the  wheat 
moved  from  farms  in  the  near  future. 
Export  Inisinesr,  for  the  week  was 
around  5  000,000  bushel.^,  tho  large.st 
in  some  time,  with  Canadian  wheat 
predominating. 


ceased  buying  the  rate  went  well  i  W'estern  (kanada  came  Into  bein;: 


above  the  gold  point.  It  also  has 
been  obvioii.a  that  Belgian  exchange 
(ai:  been  depi’cssed  by  the  desire  of 
t!j;i!  country  to  ncquii’e  gold  abroad  ]  Works 
i)cc;iuse  follO’A'ing  conclusiou  of  the  .merger 


when  tlie  newly  organized  .\i;iple 
Leaf  Mills,  Limited,  took  over  the 
business  of  the  Edmonton  Iron 
Limited.  Products  ol  the 
will  include  standard  farm 


fiirangenients  for  acquiring  it,  the  machinery,  wire  nails,  and 
exchange  improved  considerably.  .steel  bars. 


rolled 


NEW  WING  FOk  CHATEAU 

Ottawa. — Construction  work  on  a 
$2,000,000  extension  to  the  Chateau 
laiurler,  the  f’anadlan  National  Rail¬ 
ways  hotel,  will  commence  early  In 
the  new  year,  providing  the  Federal 
Government  and  the  House  of  Com- 
I  mons  approve  of  the  expenditure. 
The  Board  of  Control  decided  un¬ 
animously  to  recommend  to  the  city 
council  that  the'  fixed  assessmenb* 
of  $1,250,000  to  the  enlarged  hotel 
be  granted.  The  addition  will  con¬ 
sist  of  a  new’  wing  containing  200 
rooms. 


Gaivjanizing 

— hot  process 


Vlnre  (linn  30  >rnr!i  cxperl- 
niee  in  oiir  Kiinruntro  «f 
oiitirr  nntfMfnrtlon.  (.nlvan- 
Ixiiitc  of  nil  kInilM — Iron  nnil 
Steel  CfiNtlnBN,  (’hnlii,  Arolil- 
(eeturnl  iinil  Miirine  unU 
generul  ciiNtoin  work. 


Termn  on  nppllcutiun. 


.Axk  for  entniogiie  nnd  de- 
werlptlve  mutter  of  KItehen 
and  Dairy  Ilfen.'tllN,  StoveN. 
IterriuerntorN,  pftln  nnd 
lltlioi£rnphed  T  I  ii  w  n  r  e, 
JVovcItleK,  Tin  Cnnti,  cfe. 
ItepreKentatlvcM  xvlll  cull  on 
req  neat. 


THE  TIIOS.  DAVIDSON  3IFG. 
CO.,  LIMITED 

(lend  Offjee  nnd  ■•'netory:  1H7  Uelisic 
nlon' 
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Harvie,  Smith  Company 

Dr.  Robert  Harvtet  late  of  the 
Geological  Survey  of  Canada 

an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

Correspondence  Invited 

707  Canada  Cement  Building  -  MONTREAL 


A  Compendium  of  the  Mines 
Mailed  Upon  Request 


We  will  be  pleased  to  mail  to  your  address  post  paid,  a 
recently  compiled  authentic  survey  of  the  mining  in¬ 
dustry  in  Canada.  Do  not  delay  in  writing  for  a  copy 
as  the  supply  for  free  distribution  is  limited. 


Mines  and  Mining  Securities 


MINING  PRICES 
ARE  MAINTAINED 
AT  HIGH  LEVELS 


UOISCHATEL  SELLS  STOCK. 


llloc'k  of  Shares  Sold  to  tinerican 
Syndicate. 


Average  Prices 
Mining  Exchange  Considerably 
•  Higher  Than  a  Year  Ago. 


Rouyu.  —  It  is  officially  .stated 
that  a  deal  has  been  closed  for  a 
large  block  of  .shares  in  Boischatel 
Mines,  and  that  the  funds  already 
111  iire  sufficient  to  assure  an 

on  Standard  j  aggressive  campaign  of  development 
on  this  property.  American  interests 
are  the  purchasers. 

_  Boischatel  .Mines  Company  holds  a 

_ _ _  big  acreage  lying  in  Ibe  northern 

CLOSE  TO  PEAK  FOR  YEAR  . !  part  of  the  Township  of  Boischatel — 

- -  !  within  that  triangle  of  territory  lying 

i  i  between  Noranda.  Towagmac  and  the 
Dividend  Paying  Stocl«  on  Low-'  Nipissing  and  Mining 

Average  Basis— Declines  in!  (Corporation.  The  Timmins  interests 
Dome,  Premier,  and  Mining  hold  a  con.sidcrable  acreage  ad- 

'  jacent  to  Boischatel. 

It  Is  also  stated  that  steps  will 
shortly  be  taken  to  have  shares  of 
Boischatel  Mines  listed  on  the  Stan¬ 
dard  Stock  and  Mining  Exchange. 


Corporation. 


MAINTAINING  LEAD 
IN  SILVER  OUTPUT 

Canada  is  Heaviest  Producer  of 
Silver  in  Empire — From  On¬ 
tario,  B.C.,  and  Yukon. 


A.  E.  Osier  &  Co. 


Orders  Executed 
on  All  Exchanges 

Established  1886 

COR.  JORDAN  &  MELINDA  STS.,  TORONTO 


Phone 
ELgin  3461 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


We  Specialize  in  Canadian  Mining 

Stobie-Forlong 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND-Vv^LLlNGTONSTS.  TORONTO 


MONTREAL 

HAMILTON 

BRANTFORD 

MONTREAL 


PviviteV/ire 

System 


f  KITCHENER 
OSHAWA 
c  ST.  CATHARINES 


141  Notre  Dame  St.  West 


(From  llic  Toronto  liiircuii  of  The 
Financial  Times.) 

Toronto.  —  Altliough  the  bull  mar¬ 
ket  in  mining  stocks  has  not  mate- 
rializod.  as  it  was  expected  it  would 
this  f.all,  the  fact  remains  that  the 
average  of  tlie  gold  and  silver  stocks 
on  the  Standard  Exchange  at  the  end 
of  November  was  higher  than  at  any 
time  during  the  stock  boom  exper¬ 
ienced  a  year  ago.  being  4.6fi  com¬ 
pared- 4.45  at  tlie  end  of  Oftol>er  and 
only  3.56  at  the  end  of  November, 
1935. 

21  cents  in  the  past  month  and  of 
$1.10  from  what  it  was  a  year  ago. 
The  only  month  in  which  the  aver¬ 
age  has  been  higher  than  it  was  at 
the  close  of  the  month  .lust  ended  1 


VIPOND’S  PURCHASE 
GETS  RATIFICAnON 


(From  the  Toronto  Bureau  of  The 
Fiiianeial  Times.) 

Toronto. — Shareholders  of  the  Vi¬ 
pond  Consolidated  Mines,  1  limited, 
This  lepresents  an  advance  ofjat  a  special  meeting  held  here  last 
week,  ratified  a  proposal  of  the 
shareholders  to  purchase  the  assets 
of  the  British  Porcupine  Mines.  In 
the  course  of  his  remarks,  Dr.  .T. 
Alackintosh  Bell,  the  managing  di- 


was  in  August  this  year  when  it  was  |  pointed  out  that  at  the  last 

4.76  or  ten  points  higher  than  it  is  j  of  the^  c^p,any1he 

now.  ,  ,  .  -  -  - 


Dnideud  Payers  T.ower. 

What  has  just  been  said  about  the 
general  average  is  not  true  with  re¬ 
gard  to  the  dividend  paying  mines. 
The  average  of  the  ten  dividend  pay¬ 
ing  stocks  was  9. 62  at  the  end  of 
November,  compared  with  1^.38  in 
.November  a  year  ago  and  9.31  at  the 
end  of  October  this  year.  During 
November.  December  and  .January  a 
year  ago  the  dividend  payers  were  at 
their  high  for  all  time,  the  peak 
being  reached  in  December  when  the 
average  (ouched  10.61. 

The  following  table  gives  a  com¬ 
parison  of  prices  in  llic  di^^dend  pay¬ 
ing  stocks  on  November  30th  as  com- 
j)ared  with  the  end  of  October  and 


As  Essential 

as  a  Rudder  to 
a  Ship 

is  accurate  knowledge  of  mine 
and  iiiarket  condilions  to  the 
mining  iuve.stor  who  would  l)0 
successful. 

This  knowledge,  plus  tlie  ex¬ 
perience  and  mature  judginoiit 
gained  through  twenty  years' 
close  contact  with  mines  and 
markets,  is  crystallised  for  the 
licnefit  of  readers  in  our 

FORTNIGHTLY 
MINING  REVIEW 

n  dependable  .guide  to  profit¬ 
able  investments. 

To  have  this  mailed  to  you 
regularly,  sign  and  mail  the 
roupon  below. 

This  service  is  free. 

Homer  LGibsop 

r  AND  eOM^AMV 

Rank  of  Hamilton  Bldg. 
TORONTO 

Fltonet:  Elgin  2141-2-3-4-^ 
Gentlemen : ' 

Please  send  your  Mining  Review 
to  the  undersigned. 


Name. 


.\ddross. 

••len'ir  print  namr  «-leiirly. 


Wright-Harg. 

Dome' 

Vickers 

Poineer 

Vipond 

Nipissing 

Noranda 


The  current  issue  of 
our  market  letter,  “The 
Minitig  News,”  contains 
valuable  information  on 
tlie  above  stocks.  A 
copy,  free,  uixin  request. 

Visit  Our  Board  Room. 

F.G.OKE&CO. 

tEf.EPHONE 
ELGIN  5111* 

34  KING  ST.  E., 
TORONTO 


with  November  30tb,  1925. 

Nov. 

1926 

Oct. 

1926 

Dome . 

12.00 

10.30 

Hollinger.  •  .  . 

18.80 

18.60 

McIntyre.  .  .  . 

24.75 

24.50 

Lake  Shore.  •  . 

14.40 

14.05 

Premier.  .... 

1 .95 

2.00 

Teck-Hughes..  . 
Wriglit-Hargroa- 

4. SO 

4.93 

ves ...... 

9.00 

8.50 

Alining  C'orp.  .  . 

2.80 

2.80 

Keeley . 

1.55 

1..53 

.Nipissiug.  •  .  . 

6.15 

5.99 

A  l  ew 

Profits 

Canada  has  held  the  premier  place 
within  the  Empire  as  the  greatest 
producer  of  sliver  for  the  past  two 
decades.  During  the  last  few  years 
Canada  has  been  the  third  largest 
producing  country  in  the  world,  be¬ 
ing  outranked  only  by  Mexico  and 
the  United  States,  according  to  a 
statement  prepared  under  the  direc¬ 
tion  of  Dr.  Charles  Camsell,  Deputy 
-Minister,  Department  of  Mines,  by  A. 
W.  G.  Wilson,  Ph.D.,  Mines  Branch, 
Ottawa.  I.4ist  year  (1925)  third 
place  was  captured  by  Peru,  whose  j 
production  exceeded  that  of  Canada! 
by  slightly  over  one  and  a  half  mil¬ 
lion  ounces. 

Oiitnrin  Leads.  | 

The  principal  producing  areas  in 
Canada  arc,  in  order  of  their  import¬ 
ance,  Ontario.  British  Columbia  and| 
the  Yukon.  Silver  ores  have  also! 
been  found  in  other  part.s  of  the  Do-  j 
minion,  but  the  total  production  from  ! 
these  areas  has  been  small.  Thej 
total  recorded  production  to  the  end 
of  1925  is  493  million  fine  ounces,  | 
last  year’s  output  being  slightly  in| 
excesfe  of  20  million  ounces.  The! 
market  price  of  silver  fluctuates  fromj 
day  to  day;  the  highest  yearly  aver-j 
ages  were  recorded  on  the  London  | 
market  in  1853  and  1854  at  $1,348,: 
and  in  1920  at  $3,346.  The  lowest  | 
price  was  in  1915  at  $0,519.  The  total : 
market  value  placed  on  Can.ida’s  pro-! 


capital  was  increased  from  2,000.000 
shares  to  2,600,000  shares.  After 
250,000  of  the  new  shares  had  been  i 
given  to  the  British  Porcupine  Mines  ductloa  during  the  years  for  which 
there  remained  in  the  treasury  250,-  records  are  available  (1887  to  1925),! 
000  shares.  The  directors  propose  |  based  on  average  market  values  fromj 
to  issue  225,000  of  the  latter  early  in  I®  year,  was  $318,826,880.  In| 

the  new’  year  to  the  shareholders  the  ^production  was  valued  at| 

pro  rata  with  their  holdings,  on  the  j  $1^815,742. 
basis  of  orte  share  for  ten. 


Fair  Consideration. 

"Before  asking  yoni  ratify  the 
passing  of  the  by-law,"  said  Dr. 
Bell,  "I  am  glad  to  have  the  oppor¬ 
tunity  of  explaining  to  you  the  rea¬ 
sons  why  an  amalgamation  between 
the  Vipond  and  the  British  Porcu¬ 
pine  property  is  desirable.  The 
properties,  as  you  arc  aware, 
are  contiguous.  It  has  long  been 
know'll  that  the  Porcupine  rrowii 
vein  extends  into  the  Vipond  on  the 
dip;  what  is  not  so  generally  realiz¬ 
ed  is  the  fact  that  extensions  of  the 
5-8  vein  system  of  the  Vipond  con¬ 
tinue  into  the  property  of  the  Brit¬ 
ish  Porcupine,  both  on  the  strike 
and  dip.  It  is  thus  clearly  in  the 
V'ipond’s  interest  not  to  lose  the  ad¬ 
vantage  of  these  conditions. 

“Before  deciding  to  submit  to  you 
I  a  plan  for  the  acqui.sition  of  the 
1.45  ,  Briti.sh  Porcupine  property,  a  very 
careful  estimation  was  made  of  the 
values  of  its  holdings,  considered 
from  the  varying  angles  of  plant  and 
equipment,  available  ore  and  specu¬ 
lative  possibilities,  and  the  conclu¬ 
sion  was  reached  250,000  Vi¬ 

pond  bharcs  would  pqli-fair  ■consid¬ 
eration-— .iust  botli  "  ttr  the  Vipond 
the  British  Porcupine. 


Nov. 
1925 
17.50 
16.9.5 
21.95 
!i.95  . 
2.23  I 
,2.21  j 

7.70 


5.10  j 


11  is  an  interesting  exercise  to 
check  over  wliat  the  profit  would 
have  been  on  an  investment  of  100 
shares  of  say  Hollinger,  Teck- 
Hughes,  .5iclnlyrc  and  Lake  Shore 
bought  at  almost  the  peak  of  the  big 
stock  boom  last  year  when  we  all 
:  tlioiight  that  stocks  were  selling 

■  away  too  high.  The  investor  in  Hoi-  i  GOVT.  CONTRACT  FOR 
j  linger  oiv, November  30,  1925,  would  I 
I  today  have  a  profit  of  $1.85  a  share.  | 

I  A  Teck -Hughes  investor  would  have 
j  a  profit  of  $2.65  a  share.  A  Mclu- 
tyi-e  investor  would  have  a  profit  of 
;  $2.65.  $'!  80  a  share  and  a  Lake  Shore 
.  man  would  have  a  profit  of  $4.65  a 
1  share. 


MILL  MACHINERY. 


MAY  RESUME  SOON 
AT  ABANA  MINES 


Officials  of  Central  Alanitoba  Alines 
Limited,  announce  that  contracts  for 
m.ill  machinery  and  equipment  have 
been  placed  and  that  delivery  is  pro¬ 
mised  early  in  January  1927.  As  the 
ore  in  this  field  Is  similar  to  that 
of  Northern  Ontario,  experiments 
have  proven  that  95';r  extraction  can 
be  obtained  by  installing  a  two-stage 
crusher,  Allis-Chalmers  ball  and 
tube  mill  and  Dorr  classifier  and 
Dorr  and  Merrill 'leaching  and  filter¬ 
ing  systems. 

The  initial  capacity  of  the  mill  will 
be  150  tons,  but  ample  provision  w'ill 
be  made  to  allow  this  to  be  stepped 
H.  Hanson,  who 
mill  at 


The  mlne.s  of  Cobalt,  South  Lor- 
rain  and  Gowganda,  nil  in  the  pro¬ 
vince  of  Ontario,  arc  at  present  Can¬ 
ada’s  principal  silver  producers.  On¬ 
tario's  mines  have  contributed  slight¬ 
ly  over  363.3  million  ounces  to  the 
accumulated  total  of  Canada's  silver 
production,  of  which  only  1.8  million 
otinces  were  produced  prior  to  1903, 
the  year  of  the  discovery  of  the  Co¬ 
balt  area.  The  average  production 
in  Ontario  for  each  of  the  past  four 
years  was  10.7  milliou  ounces.  Divi¬ 
dends  paid  out  to  the  end  of  1925  by 
silv'cr  companies  operating  in  North¬ 
ern  Ontario  amounted  to  approxi¬ 
mately  $92,000.0U0. 

New  Discoveries. 

Silver  production  in  British  Col¬ 
umbia  and  in  the  Yukon  is  obtained 
from  lead-zinc  ores.  The  present  rate 
of  production  in  British  Columbia  is 
about  8. 500, 900  ounces  per  annum; 
the  Yukon  production  last  year  was 
about  905,000  ounces.  There  appears 
lo  be  every  reason  to  believe  that 
The  present  rate  of  production  of  sil¬ 
ver  In  Canada  will  be  maintained  for 
sofhe  years  to  come.  The  decline  in 
production  in  Cobalt  has  been  more 
than  compensated  by  new  discoveries 
and  increased  production  from  South 
Tyorrain  and  Gowganda,  and  there 
has  also  been  an  increase  in  the 
production  from  British  Columbia. 


IXTI3I.\TIf;  knowIcflKC  o(  the 
minlnK  districts,  tOKCtlior 
with  iny  experience,  enverinc 
2n  yenrs'  direct  nsKOeintion  with 
MininK  Operntionn  nnd  Kiniinec, 
U  at  your  service. 

Your  enquiries  are  invited. 

MINING  STOCK.S  ' 
BOUGHT  AND  SOLO 

E.  S.  GORDON 

Minins  Counsel  Eigin36H 
302  Heford  Bldiv..  217  Bay  St., 
TORONTO. 


C.  H.  MANATON 

611>820  Bank  of  Hamilton  Bldg. 
TOBONTO,  ONT. 

Mining  Stocks — Mining  Proper* 
ties  Qiiebec  and  Ontario 
Boaght  and  Sold. 


Free  Map  of  Quebec 
Gold  Fields 


W.H 


A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

!.  Thorbum  &  Co. 

UlBltMl 

Boyal  Bank  Bldg.,  'pronto 


The  Most  Popular  Mining 
Field  in  Canada  Today 
—Northwestern  Quebec 

The  railway  into  (liis  di.strict  Ks 
about  completed — also  the  110,000 
volt  electrical  power  line.  The.xe 
facilities  will  provide  the  means 
for  rapid  and  econoinic.al  develop¬ 
ment  of  the  immense  copper-gold 
depo.sits. 

Intense  public  interest  is  already 
in  evidence  and  will  be  .stimulated 
further  by  coming  events  in  Uouyn. 
Boischatel  and  adjacent  townships. 
AVe  look  for  a  market  of  ‘'boom” 
proportions  in  Qtiebec  mining  is¬ 
sues  during  the  next  few  months. 

Keep  Closely  in  Touch 

w'itli  events  in  the  Quebec  field 
tlirough  the  medium  of  The  Kort- 
niglitly  Mining  Digest  issued  every 
two  w-eek.s  and  sent  free  of  charge 
or  obligation. 

D.  S.  PATERSON 

and  Company 

Memltera  Standard  Mining 
Exchange,  I'oronto, 

'  And  Mantreal  Mining  K.vehnnge, 
Montreiil. 

306  Royal  Bank  Building, 
Toronto  2,  Ontario. 

Adel.  4747. 


•About  two  weeks  ago,  the  Abana 
!  Atines  Limited,  Shareholder.s’  Protec- 
i  live  Committee,  representing  a  great 
j  majority  of  the  shareholders  of  the  j  up  considerably 
1  Abana  Alines,  Limited,  concluded  sa- 1  erected  and  installed  the 
tisfactoi  y  arrangements  whereby  i  Dome  Mines  has  charge  of  this  work 
Abana  Mines,  Limited,  would  be  for  Central  Alanitoba  Mines. 

;  assured  of  ample  funds  to  carry  on  xhe  recent  stock  issue  met  with 
an  aggressive  underground  develop- 1  excellent  reception,  notably  in  Bos- 
ment  campaign  so  as  to  bring  the!  ton,  Toronto  and  western  Canada. 

property  to  the  production  stage  inj  - 

the  shortest  possible  time. 


I  This  money  is  immediately  avail 
j  able  for  such  program  on  condition 
tliat  it  is  applied  to  tins  development 
Itrogram  under  the  direction  of  a  new 
board  of  directors  selected  from  the 
shareholders,  and  that  the  present 


RAPID  DEVELOPMENT 

AT  TECK  HUGHES  MINE 

(From  (lie  Toronto  Bureau  of  The 
Financinl  Times.) 
Toronto.— By  this  time  next  year 
Teck-Hughes  Gold  Mines  will,  it  is 


board  resign  immediately  so  as  to  |  expected,  be  producing  at  the  rate 

of  $4,000,000.  This  w'ill  be  well  in 
excess  of  the  present  output  of  any 
other  mine  in  Kirkland  Lake.  Lake 
Shore’s  contribution  now  being  at 
the  rate  of  .$3  000,000. 

'Feck-Hughes  treatment  will  be 
stepped  up  next  February  by  the 


make  room  for  this  new  board,  which 
would  be  supported  by  approximately 
i  ninety-five  per  cent,  of  the  share- 
I  holders. 

It  is  expected  that  tlie  present 
board  of  directors  will  not  retard  the 
I  installation  of  a  new  board  with  its 
I  new'  development  program.  With 
the  installation  of  this  new  board  of 
directors  the-  court  actions  restrain- 
I  ing  the  present  board  will  be  auto- 
I  matically  withdrawn. 

j  HIGH  ANKKKITF  01  TPI  F. 

I  Output  of  gold  from  the  .\nkcrite 
I  Mine  of  rorcupine  Goldfields  ('om- 
I  pany  continues  .it  well  over  Si. 000 

I  per  day  accordin.g  lo  oiricial  ad-  newer  properties  can  donbtlisss  find 
i  vices.  'Phe  ore  for  the  greater  part  |  nincli  encouragement  in  tlie  more  or 
I  is  stated  to  tie  carrying  aliout  $9  per '  less  spectacular  situation  of  rivalry 
ton.  witli  evidence  that  the  volume '  wliicli  has  unfolded  ilself  in  the  cen¬ 
tral  part  of  the  Kirkland  Lake  field. 


EARLY  EXPANSION  AT 
WRIGHT-HAR(3IEAVES 

(From  (!'(»  Toronto  Biiroau  of  The 
Financial  Times.)  j 

Toronto. — Recent  Developments  at| 
the  VVright-Hargreaves  mine  indi-j 
cate  that  the  enterprise  is  on  the 
eve  of  a  period  of  expansion.  When 
the  improvements  in  mining  plant 
which  are  now'  underway  are  com¬ 
pleted,  and  both  north  and  south 
shafts  sunk  to  the  objectives  of  1,500 
feet,  the  management  will  then  be 
in  a  position  to  consider  what  further 
enlargements  in  milling  capacity  w'lll 
be  needed. 

Both  north  and  south  shafts  on 
No.  1  and  No.  2  veins  are  now  being 
sunk  to  the  1.500-foot  level,  which  is 
the  present  objective.  Three  shifts 
of  men  a  day  arc  being  kept  em¬ 
ployed.  giving  a  full  24  hours  of 
work  per  day  on  each  shaft,  and  it 
is  expected  that  the  desired  depth 
will  be  reached  by  the  beginning  of 
the  new  year. 

It  is  anticipated  also  that  by  that 
time  the  new  2.5l)0-foot  compressor 
will  he  installed,  .giving  twice  the 
present  capacity  of  air.  and  with 
greatly  increased  hoist  efficiency  the 
company  will  then  be  able  to  sur¬ 
vey  what  further  form  of  expansion 
will  be  needed. 

Increase  C'apaeity  Soon. 

The  new'  hoist  installed  on  No.  1 
shaft  is  good  for  3,000  feet,  and  is 
now'  in  operation,  and  the  new  head- 


bringing  in  of  the  first  unit  of  its  frame  is  practically  completed. 

new  mill  It  is  understood  that  the  annual' 

Teck-Hughes  is  carrying  develop-'  oiiuuai 


ments  down  to  2.250  feet;  Ijake  Shore, 
are  starting  sinking  operations  down' 


report  for  1926,  when  issued.  Is  like¬ 
ly  to  show  a  very  fair  increase 
production  over  1925.  In  this  con-! 


o 


lUR  news  from  the  various  mines  is 
received  by  us  over  our  own  private 
direct  wires,  which  tap  every  large  camp  / 
in  the  North  Country. 

This  service  to  our  own  clients  is  of 
inestimable  value. 

CAN  WE  SERVE  YOU? 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 

1 1 8  St.  James  Street — Montreal 


Shareholders — 
Algonquin  Mines 

LIMITED 

It  has  been  officially  reported  to  u$  that  the 
results  of  3  assays  made  from  the  new  discov¬ 
eries  on  your  property  are  : 

Assay  No.  1,  taken  from  vein  No.  I  which  is  6  ft. 
wide,  ran  $33.30  per  ton. 

Assay  No.  3,  taken  from  vein  No.  1 ,  outside  of  quartz 
showing,  ran  $1.00  per  ton. 

Assay  No.  2,  taken  from  vein  No.  2,  which  is  1  0  ft. 
wide,  ran  $12.80  per  ton. 

ELGIN  3342 

J.  P.  Cannon  &  Co. 


Members  Standard  Stock  Exchange. 


56  KING  ST.  WEST 


TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MININO  AUTHORiry. 

THE  NORTHERN  MINER 

COBALT.  ONT. 

12.  a  Year  in  Canada  -  12.50  a  year  in  United  State  i 


*Q.  610 

New  York 
Stocks 


STOCK  BROKERS 
128  Sparks  St.,  Ottawa 


Private 

Wires 


Montreal  and  THtronte  Stocks  Mining  Stocks 
ORDFIRS  EXECUTED  OX  ALE  EXCHANfiES 


JAYCOPPER-COLDMINES. 

1  LIMITED 

1  iNO  PERSONAL  LIABILITY; 

1  The  work  on  this  property  has  proved  1 

1  it  beyond  the  critical  stage. 

1 

1  Arrangements  being  made  to  ship  Ore  1 

at  once  to  the  smelter. 

.  Wrife  for  Particulars 

IT  IS  TO  YOUR  ADVANTAGE. 

Francis  J.  Hunter 

&  Co. 

Limited 

1  MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL  1 

1  MONTREAL 

1 

to  1.500  feet,  and  Wright-Hargreaves  considered  tha^  ,  ,  ,  , 

has  just  announced  its  intention  to  during  the  vear  there  W'as  no  addi  made  a  name  for  several  of  Its 

carry  oimrations  to  the  .same  rlepth. ;  punipn.ent  added  which  would!  neighbors. 

But  1  eck-Hughes  has  a  .start  on  the,  uv  s^'  - 

others  in  big  mill  construction.  u,..*  ti.n  f  i  ‘  , 

'tliat  llte  increase  is  to  be  accounted 

for  by  the  higlicr  grade  ore.  Taking 
cverythin.g  inlo  consideration  it  i.s 
confidently  expected  that  earlv 


Operations  of  the  smaller  and 


been  found  over  ten  feet  or  more, 
and  this  is  looked  upon  as  a  highly 
interesting  condition  and  one  which 
may  ultimately  lead  to  better  results 
accordingly  as  work  proceeds. 


i.  W.  Grrvn  A.  S.  Tracey 


GREEN  &  TRACEY 

Mcnibers 

MONTBE.U.  CURB 


4  Hospital  Street.  Monlrest 
MAIn  Ri37 


of  ore  indicated  will  enable  the  com¬ 
pany  to  gradual l.v  increase  capa- 
cltj'. 

The  Ankerito  mine  is  the  property 
which  Coiiiagas  lield  under  option 
some  years  ago,  but  after  consider¬ 
able  underground  .work,  the  option 
was  relinquislied  despite  the  fact 
I  that  only  a  limited  amount  of  cash 
was  required  to  complete  the  pur- 
cliase. 

Porcupine  Goldfields  is  capitaliz¬ 
ed  at  1,000,000  shares  of  £  1  par 
value.  Ix)rd 'Gilsborough  is  presi¬ 
dent.  and  witli  liim  are  associated 
other  prominent  financial  men  in 
England. 


PROGRESS  AT  TOlGH-0 ARES. 


at 


TO  .il'CTION  B.4TTIE  MIXES. 

At  a  meeting  of  the  inspectors  of 
Hattie  Gold  Alines,  held  last  week, 
it  was  decided  to  put  the  property 
up  for  pulilio  auction  at  the  office  of 
the  trustee,  J.  P.  Langley,  on  Dec. 
8  next. 


EXCOI  KAGING  STRIKE 

OX  DOME  PROPERTY 

^  Officials  at  Dome  .Alines  appear  to  I 
be  pleased  with  Indfiiations  of  addi-  GOOD  YALl'ES  .AT  TOAVAG.M  At'. 
1927  plans  will  be  considered  to  in-!^'®'^^'  ^koots  at  depth  in  the  Rouyn.  —  Drifting  at  the  125-foot 
crease  milling  capacity.  '  easterly  part  of  the  mine.  However,  igypi  of  Towagmac  is  disclosing  high 

■ - - -  atmosphere  ot  reserve  still  pre-  j  oyade  ore  with  values  in  the  drift 

l.AA’AI.  QI'EBE;('  REPORT.  Vails.  i  averaging  upwards  of  $20  to  the  ton. 

_ - -  It  is  pointed  out  that  it  takes  an  |  -pijg  average  width  of  the  deposit  has 

Indications  of  Good  E'orniaiioiis  On  shoot  of  $650,000  to  keep  Dome  j  been  determined,  as  the  drift 

Propert.v  of  Company.  .running  for  onl.v  60  da>s.  and  that  ■  j.,  f^io^^g  one  side  of  the  vein,  and  is 

Considerable  interest  attaches  to  discovery  of  six  such  shoots  -tre  ;  j.j  g,.p 

rejmrt  just  issued  by  J.  W.  \aud.  | '^ouired  to  maintain  the  mine  for  one  ;  it  is  intended  that  the  shaft  will  be 
Tough-Dakes-Biiri’side  are  exncct- '  vice-president  and  general  manager  j  .'  ear  on  the  present  basis  of  output.  |  continued  to  250  feet,  the  original  ob- 
ed  to  visit  the  mine  about  December  Laval-Qtiebec  .Mines.  Limited,  deal-  This  appears  to  be  the  cause  for  j  jective,  and  that  lateral  work  will  be 
5th  for  the  purpose  of  making  an  "  results  obtained  during  the  present  attitude  (if  reserve  in  re- j  ajong  that  horizon.  The 

examination  of  progress  and  results  summer.  This  is  the  first  sard  to  the  recently  indicated  ore  ui '  Towagmac  is  excellent 

at  he  lower  level:?.  General  con-  reportjssued  by  the  company  in  some  ,  diamond  drill  cores.  j  dose  observers  regard  Towag- 

dltions  at  Tough-Oakes  have  great-  The  company  It  is  stated, 'is:  ~  nnw’x’v  TU'vrmRxrw'rc  mac  as  a  close  rival'of  Walte-Mont- 

ly  Im'proved.  both  with  regard  to  the ,  extensive  devel- 1  DUX  KOl  iN  DLILLUl  JILXIN.  gomery  for  the  position  ot  being  the 

mine,  as  well  as  In  the  mill.  'Opment  work.  J  Rouyn.  Surface  work  on  Don  second  largest  mine  la  the  Rouyn 

The  milling  plant  is  now  capable'  Realizing  that  geological  conditions  Rouyn  is  revealing  In^-vrAaCi^g  mine-  (jistrict. 
of  handling  an  average  of  5,000 '  a"*!  o^currence.s  are  of  primary  im-  rallzation.  The  rock  form-ition  lS|  '  . 

tons  of  ore  monthly,  and  the  iiidl-  portance  in  determining  the  value  of  favorable,  and  lower  copper  values 
cations  are  that  this  will  show  snf- !  the  particular  property  in  relation  to  I  are  in  evidence. 


Iiiiprovemenf  :iii  4'oiiilltluiis 
Both  nine  niul  Alili. 

Kirkland  T.ake.  —  Director! 


of 


ficient  profit  to  build  up  funds  with 
which  to  further  extend  the  cam¬ 
paign  of  deep  development. 

Officials  of  the  mine  are  obliged 
to  discuss  mine  affairs  only  in  a 


A  number  of  private  offers  have  j  limited  way.  It  is  the  policy  of 
been  made  for  the  sale  of  the  prop- ‘  the  c  aipaiiy  for  official  statements 
erties.  but  it  was  decided  to  c.sH  for  of  other  than  ordinary  concern  to 
tenders.  come  only  from  the  director.^,  „ 


the  w'hole  district,  the  management  i  The  mineralization  is  not  yet  in 
devoted  the  entire  summer  months  to  '  evidence  in  sufficient  quantity  to  sug- 
geological  work  on  three  sections  of  i  gost  a  big,  low  grade  proposition.  The 
the  Southern  Group  forming  part  of  |  hope,  however,  is  entertained  that 
Laval-Quebec  holdings.  E'rom  infor- :  high-grade  streaks  will  be  found 
mation  obtained  as  a  result  of  this  I  which  will  bring  the  deposit  up  to  | 
work,  the  management  is  convinced  !  commercial  grade, 
that  the  formations  occurring  on  the  There  are  sections  where  a- coiiper  j  y,,., 

property  are  similar  to  those  which  Content  of  two  or  three  per  cent,  has  ’rhune  l.aBcaater  TRIO. 


CHAS,  SPEARMAN 

(B.Sc.,  M.A.) 


COXSUXTTXG  MIXIXU  GEOLOGIST 
AND  ENGINEER. 

Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
Preliminary  exploration,  diamond 
drilling,  etc. 
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SIR  JAMES  WOODS  II  HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


LIFE  ASSOCIATION 
WORKS  IN  SERVICE 
OF  DEPENDENTS 


OPTIMISTIC  ,  Lira  AmiAT[0N_  I  — 

IVemendous  Increase  in  Value  of  Agricultural  Pro¬ 
duction — Water  Powers  Soon  to  Develop 
Five  MiUion  H.  P. 

Vioe>Ihne8k]cat*8  Address  to'lmperisl  Bank  Shareholders. 

Sir  Jain«s  Woods,  Vlce-Presldsnt  closes  the  progress  which  Is  being 
of  the  Imperial  Bank  ot  Canada,  ad-  made  In  the  growing  of  pure  seed  In 
dressed  the  Shareholders  as  follows;  Canada.  The  value  of  seed  exported  ^  i  ^^neeuoj^  tor  rne  ciry  or  nont 

Genera]  Conditions  Ire  Better.  this  past  year  waa  $16,500,000.  Clover  •  a  hitler 

The  Canadian  economic  position  I  accounted  for  Compamw  Are  Co-operati^  m ,  Awurance  Co  C 

Improved  materially  In  1925.  and  \  °®3.ny  Ten  Million  of  this  total,  but  Theur  Own  Interests  and  In-  pgrance.  Imperial  Life  Assuranct 

general  conditions  today  are  better  terests  of  Policyholders  and' Co.;  W.  J.  Brown.  Mutual  Life  ol 

than  at  any  time  since  1920.  An  Swede  turnip  seed  are  all  ^  Public  '  Canada;  Louis  Bouvler.  CrOwn  Lift 

Increase  In  the  valne  of  agricultural  |  favor,  and  demand  tor  * _  Assurance  Co.;  P.  A.  Clarkson.Lon- 

products  In  1926  to  approximately  i  r  4  <10°  I^lf*  Assurance  Co.;  PaulViger 

$1,700,000,000  was.  more  tba.Ti  aTiv-|f*‘0“  f*®  United  Kingdom  and  the  By  C.  i.  Macdonald  at  “n^iial mee^  „  .  .  .  ...  Assurance  Co. 


UlTDEBlVItlTEBS  OF  QUEBEC.  r>TFPTTlTr>  l\A1171T 

A.  H.  Tlnondin;^  President  at  CUTTING  DOWN  | 
At  the  annoa“'mec*tlS%  the  Ufe  INSURANCE  COSTS 

Underwriters’  A.^soclation  of  the  VVUlU 

Province  of  Quebec,  the  following  — — — 

a &  R.a»«d 


.  ance  Company,  .Montreal ;  vice-pre- 

Effort  to  Prolong  Tonn  of  Ufel®^*f®Dt,  J.  a.  Major,  Great  WestLlfe 

'Assurance  Co.,  .Montreal;  secre¬ 
cy  Creating  oettw  jtary,  E.  Stuart  Taylor,  Sun  Life  of 


by  Creating  Better 
Conditions. 

WORKING  TOGETHER. 


by  Ciirtailii^  the  Risk 
Exposures. 

From  the  underwriters  viewpoint,  I 


Canada.  Montreal:  treasurer  and 

inSra^ce 

Couwenors  for  the  city  of  Mont-  V'^^POses  there  follox^^,  In  conse- 
real.  C.  C.  ^unn.  New  York  Life  5^®°''®-  better  r  sks  at  lower  cost  to 


terests  of  Policyholders  and'co.;  W.  J.  Brown.  Mutual  Life  of  l®rs®  small,  as  well  as  small 
Public  ^  Canada;  Louis  Bouvler.  CrOwn  Life  towns,  there  are  yet  many  unde- 

7! _  Assurance  Co.;  P.  A.  CIarkson,Lon-  sirable  risks  to  be  gambled  with. 

r  r  4  -4  Life  Assurance  Co.;  PaulViger,  Public  opinion,  and  perhaps  prl-| 

A’  .Alanufacturers’  Life  Assurance  Co.  vate  consciousness,  due  to  much  | 

Insiu^  Counsellors  for  the  city  of  Que-  education  on  the  subject,  is  undoubt- 
ance  vincers  Associanon.  George  Van  Felsen,  New  York  «dly  awakening — says  one  of  Mont- 


$1,700,000,000  was,  more  than  any-i"b“  “®  umiM  Kinguom  and  the  ny  i.  a.  ^lacuonaia  ai  .Alanufacturers’  Life  Assurance  Co. 

thing  else,  responsible  for  the  Im-  ■  United  w^tes,  but  from  Denmark,  Counsellors  for  the  city  of  Que- 

proved  situation.  France,  Germany,  Netherlands  and  ance  Officers  Association.  George  Van  Felsen,  New  York 

Not  many  realize  the  Impetus  War  Argentina,  while  enquiries  have  come  The  year  has  been  full  of  interest.  Life  Assurance  Co.;  Paul  Dubar,  j  real’s  prominent  insurance  men— to  j 
gave  to  agriculture  In  1913.  Can-  ^®''  ®®®f  barley  from  Mexico,  seed  while  perhaps  nothing  of  a  Imperial  Life  Assurance  Co.  the  fact  that  an  ounce  of  prevention 

ada  had  nnder  cultivation  33,600,000  ''’beat  from  New  Zealand  and  oats  ^  Counsellors  for  the  city  of  Sber-  Is  worth  many  pounds  of  cure;  hence, 

acres.  In  1926,  63,800,000,  or  an  in-  Swiss  Co-Operative  Society  spectacular  nature  na.  .  brooke,  Johft  R.  Simms,  North  Am-  in  the  past  ten  years  there  Is  In¬ 

crease  of  about  60  per  cent.  Large  I Zurich.  The  improvement  in  the  nevertheless  I  think  substantial  erlcan  Life  Assurance  Co.;  H.  A.  creased  building  of  the  fire  resisting; 


and  profitable  field  crops  enabled  ®®®‘^  grown  is  continuous.  The  work  1  progress  has  been  made.  Our  mem-  Peabody,  Canada  Life  Assurance  Co.  I  building  along  with  the  greater  use  j 


the  farmers  of  the  West  to  pay,  or  7  ber  companies  have  succeeded  in  ob-  i  •  m.  vw  *  ■■  nvvnramAM 

....in,  ,up.u.u..  o,  IP.  CANADIAN  HAIl  BUSINESS  , 

for  replenishing  personal  and  bouse-  Two  farmers  a  short  distance  from  durance  at  home  and  abroad.  Gen-  CUAWC  1  I HQC  FAD  1Q9fi 

hold  requirements,  creating  commer-  Toronto,  customers  of  our  Bank,,  cral  conditions  In  Canada  appear  to  uHwfTiJ  *1  Lw4Ji3  fUA  17mv| 

dal  actlvlfy  in  the  West,  which  was  each  received  this  year  over  Three  have  improved  considerably  during  - 

Immediately  reflected  In  the  East.  Thousand  Dollars  for  thdr  clover  yje  year  and  thi.s  is  reflected  in  the  Hail  underwriting  in  the  Caaadla: 

'm»  general  pros^rlty  ^aJn  Is  re-  seed.  increased  volume  of  new  insurance  Northwest  pro^^d  unprofitable  fo 

fleeted  In  the  banking  situation,  and  pjye  Million  HJ.  From  Water  v..  ^be  season  of  1926.  The  volume  0 


*49.50 

Bays  This  Efficient 

(F.O.B.  Montreal) 

F^E!>  ADDRESSING  MACHINE 

Guaranteed  for  ten  years  of  service. 

Produces  perfect  typewritten  addresses. 

Can  be  used  with  any  typewriter. 

Simple  and  easy  to  operate. 

Telaphoae  or  write  f«v  fall  parlS««Oarf. 

Qmm 


your  Bank,  In  common  with  others.  Powers.  wriiien  oy  pracxicauy  aii 

has  jn«t  closed  a  very  satisfactory  .  ’  .  member  companies.  In  add 

year,  and  all  signs  point  to  a  con-  t  bavc  In  mind  two  things  which  bas  been  an  Incre 

tfnnance  of  and.  I  beUeve,  an  Increase  Inevitably  mean  expansion  for  Can-  ^  co-operation  among 

in  this  prosperity.  ada.  “ 


ber  companies  have  succeeded  in  ob-  _  ,  ^  sprinkler  system,  fire  extln- 1  M  \  i 

l...,.,  ,ub.u.U..  o,  to-  CANADIAN  HAIIBOSINESS  *ty‘o'a,."CT.Vpr”a°,^v“^  .  ,^CnaiZumU«l 

era.  condition,  to  Canada  appoarto  SHOWS  A  LOSS  FOR  1926  In  Montreal  excellent  work  Is  11  i 

have  improved  considerably  during  - -  being  carried  out  by  the  nre  Proven-  I  -  _ | _ 

the  year,  and  thi.s  is  reflected  in  the  Hail  underwriting  in  the  Canadian  tioh  Bureau ;  the  Inspections  made  — 

increased  volume  of  new  insurance  Northwest  proved  unprofitable  for  constantly  and  the  recommendations  — - - - - 

Kit  r,Tar.»i/.aiu-  fMir  *^®  of  1926.  The  volumc  of  suggested  being  of  great  help,  not  country,  are  ranch  better  to-day—  cern,  the  Ensign  Oil  Co.,  Limited, 

wniien  oy  praciicau)  aii  ot  our  premiums  was  less  than  in  1925,  and  only  to  the  Canadian  Fire  Under-  both  from  the  Insurer  and  the  insur- '  secures  sole  rights  for  the  dlstrlbu- 
member  companies.  In  addiUon  to  the  loss  ratio  of  the  companies  writers  Association,  but  to  indivl-  ed’s  point  of  view— than  obtained  I  tion  of  Supertest  products  in  the 


I  nave  in  mma  rwo  rnings  wnicn  Ijas  been  an  Increasingly  was  66.31  pe.-  cent,  in  1926,  as  com-  dual  insurance  firms  as  well.  It  has  even  ten  years  ago,  say  Montreal  in-  Province  of  Quebec. 

evitably  mean  expansion  tor  can-  co-operation  among  com-  P®r®«J  39.48  per  cent,  in  1926.  been  found,  moreover,  that  with  the !  surance  men.  The  public  Is  becom-  The  fiscal  year  of  Supertest  Pe- 

I.TTpe.-r  rp  ,  nanfesie  rtea line  not  onlv  with  In-  The  forty-nlne  companies  which  con-  power  the  Bureau  has  in  prosecuting  Ang  better  educated  in  the  uses  of  the  troleum  Corporation.  Limited,  bas 


in  this  prosperity.  r,  .  Lanie.;  in  rtPn line  not  onlv  with  in-  The  forty-nlne  companies  which  con-  power  the  Bureau  has  in  prosecuting  Aug  better  educated  In  the  uses  Of  the  troleum  Corporation.  Limited,  bas 

A  point  that  may  qualify  this  op-  FIRST.  Her  water  ^wers,  Instal-  P  S  y  stltute  the  member-shlp  of  the  Can-  cases  of  neglect  and  cajelessness.  j  newest  patented  devices  for  both  the  just  ended  and  the  annual  statement 

tfinlstic  forecast  Is  the  recent  mark-  lotions  already  operating  and  otners  ^  ter-company  problems,  but  with  adfan  Hall  Underwriters’  Association  owners  and  occupants  of  premises  prevention  and  extinguishment  of  is  awaited  with  considerable  inter- 
ed  decline  tn  our  favorable  trade  nearing  completion  or  under  way  otjjai.  matters,  which  while  perhaps  show  the  following  results:  are  more  prone  to  prevent  fires  than  |  fires.  From  the  viewpoint  of  econ-  est,  It  being  understood  that  earn- 


2,703,808 

1.682.188 


$  138,745  29.71  tioned 
1,999,604  73.95 
1,046,698  64.13  + 


Factors  of  Bisk. 


In  talking  with  any  Are  insurance  though  toe  initial  costs  may  be  in 
man,  one  soon  learns  that  not  only  opinion  somewhat  advanced. 


balance,  which  may  be  spasmodic  have  a  generating  capacity  directly  connected  wMth  Ufe  in-  Province.  Prems.  Losses.  P.C.  was  the  case  before  the  Bureau  func-  omy,  owners  and  managers  of  build- i  togs  for  the  past  12  months  have 

and  of  no  great  signiflcance.  For  the  over  «ve  million  horsepower.  Can-  hu.,lncss  win  hav..  st,  inHi-  Manlt .  .  .$  467.007  $  138.745  29.71  tioned.  togs  are  seeing  the  advisability  of 

last  three  months,  August,  September  ada  leads  the  world  m  her  generation  *'  *  .  .  Sask-  .  ..  2,703,808  1,999,604  73.95  Factors  of  Bisk.  installing  sprinkler  system  even 

and  October,  our  excess  of  exports  of  electric  power  per  capita,  and  is ,  reel  Influence  on  the  prolo^ation  Alberta.  .  1.682.188  1,046,698  64.13  j  .  j,  insurance  toough  toe  initial  costa  may  be  in 

over  imports  amounted  to  $50,000.-  the  second  country  m  the  world  In  of  hfe  and  the  betterment  m  the - to  talking  ■with  me  insurance  somewhat  advanced. 

000,  as  against  $122,000,000  for  toe  the  total  amount  of  power  developed,  conditions  under  which  many  of  ^otal.  .$4,803,104  $3,185,047  66.31  ^ _ 

same  three  months  of  the  preceding  If  one  lets  Imagination  have  a  free  I  our  people  are  living.  In  1925,  the  premiums  of  toe  com-  buildings  have  a  bearing  on  the  ruri/«u  All  AA 

year.  rein,  we  see  through  our  water  pow-  Service  to  Dependents  Panles  to  the  association  were  $.5,017,-  7l£NSIGN  HII  fA 

Railway  Earnings  Up  M  Per  Cent,  ers  a  picture  of  Industna^ctmty,!  „^any  years  organizations  736  In  the  three  Provinces  and  at  ^ 

I  regard  rallwav  earnings  as  a  de  Particularly  in  the  Central  Provinces, ,  have  been  to  existence,  whose  mem-  that  time  the  Alliance,  British  Tra-  "  J  °  “®  °  IN  AM  A I  AAMATION 

,»»•!».«  wbolly  «  ders.Car  i  q.a.r.l,  R.„l  Exc.»n«  g  W  ainaUllUllftllUn 

blned  gross'  earnings  CPR  and  bistory.  'those  engaged  in  the  service  of  life  and  National  Provincial  were  out-  are  eniiallv  gove^rnlnc  In  arriving  at  a  .  ”  ■  ■  ■  ■ 

CnI.  for  twl?v?’montos  e^d-  The  Far  East.  I  ^he  objects  pursued  by  side  of  toe  organlzatiom  These  Ae  ^Mo5Sfiu^n?s^  build-  ^Announcement  hae  been  made  of 


togs  are  seeing  toe  advisability  of  j  far  exceeded  those  of  any  previous 
installing  sprinkler  system  even  year  to  the  company’s  history. 


toe  construction  and  furnishing  of  - 

In  19-5,  jthe  premiums  of  toe  com-  |  buildings  have  a  bearing  on  toe  FilCiru  All  AA 
panles in  the  association  were  $.5,017...  to  bc  bnMGN  UlL  10. 


ers  a  picture  of  Industria^ctivity,  „^any  years  organizations  726  In  the  three  Provinces  and  at  “  'J'*®™  ^  ^ 

particularly  in  the  Central  Provinces, ,  have  been  to  existence,  whose  mem-  that  time  toe  Alliance,  British  Tra-  f 


IN  AMALGAMATION 


« au  \  » _ X  J—  «AA^  #rcr  AiA  vuutjiusnua.  ivxvuniu  uuMUt;oo  irutiu*  ,,  ,  --  -  ***ca.*»a^v.*  va  <.ycuxci.uia.u.  xjvf\5vruiu* 

_  ,  i  these  bodies  are  toe  same  to  that  companlos  wrote  to  1926,  $566,218  In  .  .  dwfilllngs  are  the  amalgamation  of  the  Ensign  Oil  tlve  Comnanv  that  an  order  bad 


WhaH  rrne.^  Aornln^  CW  xn  tne  Service  oi  me  aau  x  iuviUM-iax  woic 

C^  R..  ■lire,  for  twel-^’montos  end-  The  Far  East.  I  pursued  by  side  of  toe  organizatiom  These 

inff  flontoTTiber.  i  these  bodies  are  toe  same  to  that  companies  wrote  to  1926,  $556,21 

t9Qfi  oil  K11  SECOND,  trade  with  toe  Orient  |  they  have  sought  to  advance  toe  pfemluma,  ■which  are  included  in 

io,;""  There  was  in  1935  a  marked  devel- ,  interests  of  the  business  with  which  1926  totals,  but  their  figures  axe 

looc  ®P“ent  In  toe  volume  and  value  of .  they  are  associated,  as  well  as  to  Included  in  the  1925  totals.  This 

fhi.  Tvfaf  «f  iA  ^  trade  between  this  country  and  perform  real  service  *to  the  wage-  dlcates  a  drop  to  premiums  of 

iqjs  year  over  last  jear  or  lo  per  ^bina  and  Japan.  Our  exports  to  learners  and  their  dependent  ones  In  proxlmately  $800,000  from  1925 

°  Japan  to  1925-6  increased  40%  over  our  Dominion.  A  great  deal  has  1926. 

Increased  Deposit#  and  Current  the  previous  twelve  months  and  to  been  accomplished,  but  I  suppose  . ,  ..i  . ..  .  , 

Loan*.  China  87%.  Ten  years  ago  not  a;  it  is  too  much  to  expect  that  mis-  L.AB6EST  GROUP  POLICT. 

The  two  items  in  a  Bank’s  Balance  bushel  of  Canadian  wheat  went  to  j  understandings  and  perhaps  fric-  Alfred  P.  Sloan,  Jr.,  Presiden' 


RECEIVE  E0CO3I0TIVE  ORDER. 

Canadian  Locomotive  Gets  Order 
For  Engines  From  Alberta 

jOfflcial  announcement  has  been 
made  by  William  Casey,  general 
manager  of  the  Canadian  Locomo- 


Segregated  districts- hitherto  poor  4^1  engines,  which  will  be  for 

risks— are  being  rebuilt  with  modern  directors  of  the  latter  ,  ^th  freight  and  passenger  service, 

type  of  buildings  on  the  plans  of  iw  flJ  Already  dur- 


L<MUi».  (China  87%.  Ten  years  ago  not  a;  it  is  too  much  to  expect  that 'mis-  I.ARGEST  GROUP  POLICT.  ‘""Mn^I^wes  is  well  known  In  fl-  tog\S‘?eat‘^toriocomIttoe^ 

The  two  items  in  a  Bank’s  Balance  bushel  of  Canadian  wheat  went  to ,  understandings  and  perhaps  fric-  Alfred  P.  Sloan,  Jr.,  President  of  archl^ts  and  acrording  to  building  nanclal  circles  throughout  the  Do-  have  built  two  engines  for  the  Al- 

Sjieet  which  serve  as  an  Index  are  these  countries.  In'  the  past  twelve  tion  ■would  not  be  engendered.  General  Motors,  announces  the  pur-  toat  are  keeping  pace  witn  sam-  minjon,  being  president  of  National  berta  Gov^ernment 

deposits  bearing  interest  and  current  r  months  they  took  approximately  20,-  Shortly  after  the  last  annual  meet-  chase  from  the  Metropolitan  Life  tary  and  preventive  measures.  Breweries,  Limited,  and  a  director 

loans  and  discounts.  The  former  000,000  bushels.  i  tog  a  number  of  our  head  office  exe-  Insurance  Company  of  the  largest  The  very  fact  that  there  is  much  of  fho  Royal  Trust  Company.  Do-  .  ’  ■  >  ■  . '  . . 

show,  in  our  Balance  Sheets,  an  In-  The  population  of  China  is  said  to ;  cutives  met  ■with  representatives  of  group  life  Insurance  policy  ever  Is-  competition  ^ons  insurance  nms  mijjfon  Bridge  Company,  Limited;  r-  i..-. 

crease  this  year  over  last  of  7^  per  !  bavc  increased  70,000,000  in  the  past  i  the  Dominion  Life  Underwriters’  sued  b  point  of  number  of  lives  In-  and  brokers  Cor  business,  this,  it  is  ,  Wayagamack  Pulp  &  Paper  Co.,  f  _ 

cent.,  the  latter  an  Increase  of  10  per  I  twenty-five  years.  In  fact,  we  have  |  Association  to  discuse  some  of  the  sured.  General  Motors  has  more  suggested,  has  brought  a^ut  better  ( Limited;  London  &  Scottish  Assur-  VJCOrfifC  LtYmAll 
cent,  in  toe  East'  prospective  customers '  Problems  that  had  arisen  in  the  than  100,000  employees  who  have  business  In  toe  way  of  risks  and  has  ■  ance  Corporation,  Scottish  Metropo-  ■rwaTrD4Vf'i> 

niffnnHr  inlpnlfn-Ml  Pmilncilnn  to  the  number  Of  600,000,000.  The  field  The  Superintendent  of  In-  been  on  the  payroll  three  months  or  served  as  a  means  to  educate  clients  |  iitan  Assurance  Co.,  Limited;  Atlas  ..  . 


niffnnHr  inlpnlfn-Ml  Pmilncilnn  to  the  number  Of  600,000,000.  The  field  The  Superintendent  of  In-  been  on  the  payroll  three  months  or  served  as  a  means  to  educate  clients  |  iitan  Assurance  Co.,  Limited;  Atlas 

V  ^  ^  ,  transformation  going  on  to  China  is  surance  for  Ontario  was,  Invited  to  more  a.nd  are  thereby  covered  by  to  those  preventive  installations  to.at  Construction  Co.,  Limited,  and  other 

While  the  gr(»s  agncultoral  reve-,^^^  bas  cities  be  present  at  one  of  these  meetings,  this  policy,  each  for  $1,000.  Thus  will  give  to  them  a  better  rate.  .well  known  companies, 

nue  ^  the  Dommon  in  19-0  re^hed  I  complete  tele- land  after  full  and  frank  discussion,  the  original  amount  of  toaurance  It  may  be  said,  moreover,  toat  the  Through  toe  merging  of  Its  inter- 


the  gigantic  total  of  $1,700,000,000.  systems ’and  efficient  police .  It  wa.s  evident  that  closer  co-opera-  will  exceed  $100,000,000 

Iroticxiln.  Her  roads  are  being  im-i^on  could  be  easily  brought  about' 

^to  ft  an  assurance  of  purity.  ^  ^  -Pbe  rickshaw  and  ox  wagon  result  In  toe  giving  of 

one  day  give  place  to  the  motor  i:®^®!;  ®®t^®®,  ^  th®  .i^isuring  pub- 
or  Importance.  He.  One  result  of  this  meeting  has 

Field  Crops . $U50, 000,000  ^  ^  ^bat  about  Japan  t  Japan  toe  formation  of  a  committee' 

Dairy  produrts .  came  into  the  modern  world  half  a  of  representative#  from 

Farm  animals .  160,000,000  --„tiirv  awe  and  has  made  tremen-  ^'^®  ’^®®^  office  executives,  the 

Poultry  and  eggs .  70,000,000 !  s'tri^s.  to  that  time  she  has  ^en^  managers.  Md  theLlfc  Un- 

Fruits  and  vegetables.  o2,000,000 :  j  Tio.?spss1fms  built  uu  a  derwrtters  Association  While  It  Is 

Tobatc .  P«;b»w.lo«  .«»•  «  look  (or  a». 

Maple  product# .  »>‘>00,000  .t.p  East  outstanding  achievement,  progress 

Honey .  4.000,000  ®  Ire  our  ciwtSers  at  the  «®®  P®®®®® 

Wool . .  4,000.000  The..e  are  our  -us  anH ,  biay  expert  greater  efficiency  In 

Clover  and  grass  seed.  9,500.000  ^^pt  W'estera  methods  and  i  ancrbuslS^fd  ^melueS  el>at* 

Fur  farming  must  have  yielded  a  acquire  Western  tastes  their  trade  J  serrtce  to  t^^n^llc  ^  ^  ^ 

fn^^°Ii*r\5nce“’'Th^bSb^,sf °ir  May  I  draw  y^r  attention  to 

dustrTSlwng  h Jalthy^lSd^  T^  Pacific  to  Rival  .Ulanttc.  i  what  is  being  done  through  asso- 

The  day  was  when  toe  water-borne  '  ^ 


general  classes  of  risk,  both  town  and  ests  with  those  of  the  larger  con- 


George  L3nnan 

I!T8UB.iyCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE.  M.4RITI;  ACCI- 
DENT,  AUT03I0BILE,  ETC. 


Fruit#  and  vegetables 

Tobacco  .  . 

Maple  product# . 

Honey . 

Wool . . . 

Clover  and  grass  seed. 


tog  importauce.  The  hothouse  In¬ 
dustry  is  making  healthy  strides.  The 
last  Dominion  census,  that  of  1921. 


STI 


il  JBSFI )  S 


of  j  commerce  of  the  world  was  on  the  pjation  which  are  prepared  by  the 
over  $4,000,000  from  flowers,  fruit  Medlt.erranean.  The  development  of ;  Mpdico-Actuarial  Committee.  The 


'  the  United  States  made  the  Atlantic 
Mhe  great  water  highway,  and  China 
aud  Japan  ■will  make  toe  Pacific  the 


The  Annual  Report  of  the  Cana-  j  rival  of  the  Atlantic  and  Vancouver  j 
dian  Seed  Growers’  As.soclation  dis-  Canada’s  outstanding  seaport.  j 


^a.uuuuuo  Iiom  iru*t  yieuitorranean.  me  aeveiopment  or,  Medico-Actuarial  Committee.  The 

■and  vegetables  grown  under  glass  the  United  SUtes  made  toe  Atlantic  |  varions  ratings  under  occupational 

Importance  of  the  Seed  Growing  the  great  waiter  highway,  and  China  |  headings,  as  well  as  for  under-av- 

Industry.  j  and  Japan  ■will  make  toe  Pacific  the  ^  erage  liv^es,  have  been  arrived  at 

e  Annual  Report  of  the  Cana-  j  rival  of  the  Atlantic  and  Vancouver  j  only  after  much  study  and  a  vast 

Seed  Growers’  As.soclation  dis-  Canada’s  outstanding  seaport.  \  amount  of  work  has  been  done  be- 

*  ,  fore  reaching  final  conclusions. 

This  work  has  been  so  well  carried 
,TTY  AND  THORNTON  generally  improved  conditions  on  toat  I  understand  that  some -of 
r4PTIk/II«Tin.AQ  Trt  1Q97  l^-*i^o“8bcut  toe  whole  country  and  toe  American  companies  are  mak- 
’  the  healthy  state  of  the  country’s  tog  use  of  toe  published  res'olts. 

'  1  ^  transportation ,  business "  !  Actuarial  Co-operation, 

m  with  widely  extended  lines,  gjr  Henry  Thornton.  President  of!  n„r  aa^a..i.4a,^ 


SHAPES 


BEATTY  AND  THORNTON 
OPTIMISTiaAS  TO  1927. 

The  conduct  of  a  transportation 
system  with  widely  extended  lines. 


*  C^auct  or  a  irans^rxauon  business "  !  Actuarial  Co-operation, 

system  with  widely  extended  lines,  gjj.  Henry  Thornton.  President  of!  --tuarip.'  have  rn-tmpratPH 

it#  Intimate  connection  with  every  I  .he  ana  dian  National  Railwavs- i  actuane..'  haw  co-<m«rated 

nha-ip  of  comniPTcial  activitv  boto  at  Kaiiwap.  ,  .^jtb  your  association  whenever 

Phase  or  commerciai  acmity  oqtji  at..<.phere  is  no  boom  under  way,  but  a,  ,.anpfi  imnn  tn  do  -o  and  on  thpir 
home  and  abroad,  makes  its  executi-  healtov  exnansion  In  trade  and  aari- .  uO,  and  on  their 

vPK  excentlon-alh’  aUve  to  the  trend  ^  expansion  in  rrane  ana  agn- :  initiative  as  well  have  given 

ves  excepuonaiij  auve  lo  tne  rrena  ir  going  on,  and  this  should  .  paj-efnl  and  valuable  cob eidera tion 

of  general  conditions^  They  are  in  a  ,  gather  momentum  during  the  next  1 the  many  jSems  ^hidT  eJS 

position  where  they  have  under  con-  j  twelve  monthr,  instead  of  slowing !  more  direct  y  w?toin  their  purv-toT. 

comL'^oT  .  ^  ^  '  To  give  one  Instance  of  accompllsh- 

combinatmn  of  clrcum.-t^ces  af-  that  Canada  is  proceeding  to  an  or- ;  ment  in  this  direction  I  might  men- 
fectii^  the  ^unirj^  and  they  can  |  jerly,  sane,  and  sure  m-anner  towards  tion  toe  recommendation  of  the 


slant  review  each  circumstance  arid 
combination  of  circumstances  af- 


t.ake  barometric  readings  with  a  de-  ^  gre-at  future  ’. 

gree  of  accuracy  toat  serves  to  in-  _ _ ^ 

dlcate  whether  we  are  beading 
toward  fair  weather  or  foul.  SO.  CAN 

Expressions  of  opinion  from  the  The  monthly 


Public  Health  Committee,  which  has 
resulted  In  member  companies  un¬ 
dertaking  to  furnish  financial  as¬ 
sistance  over  a  term  of  years  In  the 


toward  fair  weather  or  foul.  SO.  CANADA  POWER.  I  ZfZncT  ovVr  a  term  of  y^Ira  In  toe 

Expressions  of  opinion  from  the  The  monthly  statement  of  gross  j  Maritime  Provinces  In  an  intensive 
heads  of  the  railways  in  Canada,  ap-  earnings,  operating  expenses  and  !  educational  campaign  with  the  view 
pearing  in  the  December  is-ue  of  net  earnings  of  Southern  Canada  |  to  reducing  the  sickness  and  death 
■‘Investment  Securities”  published  by  Power  Company,  Limited,  for  Octo-  I  i-ate  from  tuberculosis  to  these  pro- 
toe  National  City  Co.,  Ltd,  Indicate  1926,  as  compared  ■with  the  vfnees  We  may  reasonably  expect 
a  general  feeling  of  optimism  and  ®®nie  month  of  the  prertous  fiscal  that  the  amount  spent  to  this  effort 


m 


prevaJent  belief  that  present  good  J’®®’’ •  to  as  follows  ^  |  will  result  in  prolongation  of  life  I 

conditions,  as  regards  prosperity  and  1326  1925  Inc.  |  as  well  as  improvement  in  the  gen- 1 

earnings,  should  continue  in  1927.  Gross  earn. $128,936  $111,041  $12,895  era  1  health  of  the  people, 

E.  W.  Beattv,  President  of  the  UP-  ■  •  41-290  37,074  4,225  j  . . 

OUTST-AWING  YE^ 

which  are  not  astlcipated.  the  earn-  - - —  CO-OrfcKATlVl:i. 

lugs  of  Canadian  railways  to  1927  The  Financial  Times  reaches  a  (From  the  Toronto  Burean  of  The 

should  be  quite  satisfactory.  An  op-  class  of  people  who  are  interested  Financial  Times.) 

timistlc  forecast  Is  mor<^  justified  and  able  to  buy  iuTestroeut  securi-  Toronto.— The  annual  statement  of 


OUTSTANDING  YEAR 

U.  F.  CaOPERATIVE. 


now  than  formerly  because  of  the,  ties. 


BECOME  A  REGULAR  READER 


It  eosta  enix  three  Cellars  a  year  for  reainlar  ■weekly  delivery  to 
a  Canadian  addreaa. 

THR  FISrAACIAL  TISIES  PCBLISinKG  CU.,  til-HITED, 

Montreal. 


Eacloaed  find  .  for  $■ 


tor  which  Bend  The  Financial  Times  fer . months  to 


SCBSCRlPTIOXSt  In  Caneda,  SSnO  a  ycart  $1.75  for  alx  months.  In 
Great  Britain-  13a  a  years  7s  for  six  months.  In  United  States 
$8.50  a  year*  $3.00  for  six  months. 

Make  all  Choqncs,  Drafts  and  Money  Orders  payable  to  tpo 
Company. 


the  United  Farmers’  Co-operative 
I  Company  for  toe  year  ended  Septem- 
.  j  ber  20  last,  was  the  best  to  the  his¬ 
tory  of  the  organization  since  1920. 

I  Total  profits  are  given  as  $172,000,  of 
which  1  $60,000  will  be  available  for 
a  four  per  cent,  stock  dividend. 

There  has  beep  paid  out  $82,000 
to  commodity  dividends  to  cream 
shippers  and  $30,000  to  shippers  toj 
the  egg  pool.  Along  with  the  four] 
I  per  cent,  dividend,  declaration  ofi 
which  will  have  to  be  ratified  by  toe  I 
annual  meeting  of  shareholders  to! 
be  held  in  Toronto  on  December  14, j 
there  i^1ll  be  paid  a  three  per  cent,  j 
j  dividend  which  was  declared  last; 
year,  but  not  paid  because  of  the! 
heavy  expense  involved  in  sending! 
out  a  number  of  small  cheques.  I 

This  further  improvement  in  pro-) 
j  fits  .justifies  toe  deci.sion  of  toe  com- 
j  iiany  to  relinquish  the  retail  end  of, 

:  its  business  and  confine  Its  activities 
to  its  original  field  of  effort,  that  of! 
wholesale  marketing. 


JiomOreifoMtm 


kedPleoduef 
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e  of  Active  Listed  Securities 


Quotations  Untisted  Stocks. 

Furnished  by  O.  C;  Wiliimn  Co. 


Abitibi  P.  &  p.  Co  . 

Asbestos  Corporation . . . .  , 

Do.,  pref . . . 

Atlantic  Sugar . 

Do.,  prof . 

Belgo  pref . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

B.  K.  Steel . 

Do.,  1st  pref . 

Do.,  2nd  pref . 

Can.  Car  &  Foudry . 

Do.,  pref . . 

Can.  Canners . 

Cuban  Can..  Sugar . 

Canada  Cement  Co . 

Do.,  pref .  .  . . 

Can.  Converters . 

Can.  Gen.  Electric  pref . . . , 

Can.  Indus.  Alcohol . 

Can.  Steamship  Lines . 

Do.,  pref . 

Do.,  Voting  Trust . 

Con.  Mining  &  Smelting. . . 

Domin,on  Bridge . 

Dom.  Glas.s.  com . 

Dom.  Steel  Corp.,  pref .  . .  . 

Dom.  Iron,  pref . ,. .  . 

Dom.  Te.xtile . 

Goodyear  pref  . 

Hollinger . 

Howard  Smith . 

Do.,  pref . 

Lake  of  the  Woods'Milling. 

Laurentide . 

I.aurentide  Power . . 

Lyall  Construction  Co.'..  . 

Mackay . 

Do.,  pref...  .  .  . ,  . .  _ _ _ _ 

Montreal  Power  Cons.  .  .  . . 
Mont.  Tram.ways  Rights. . . 

.Mont.  Teief  raph . 

Nat.  13 r(>tt  cries  . . 

Do.,  pref  . 

Nat.  Brick . 

Ogilvic  Milling .’  . 

Ottawa  L.  H.  &  P.  Co . 

Price  Bros. . . . 

Do.,  pref . 

Prov.  Paper . . 

Penmans  Limited  . .  ; . 

Quebec  Power . 

Do.,  jtref . . 

Siiawinigan . 

Sherwin  Williams  .  .• . 

So.  Can.  Power . 

Spanish  River . 

Do.,  pref  . 

Steel  of  Canada . 

Do.,  prof . '. .  . 

Tooke  Bros.,  pref . 

Tucketts  Tobacco . .  . .  . 

Twin  City . 

\  iau  Bisc . ; . 

Do.,  pref . . 

Wabasso  Cotton . .  . . 

Wayjigamack  . 

Western  Gro . 

Dol,  New . 

Dol.  pref . 

Winnipeg  Electric . . 

W^ayagamack  New  ...... 

Woods. Mfg.  pref . 


Canadienne 
Connrerce  ; 
Montreal  .  . 
Nova  Scotia . 
Royal  . 


Div. 

— - - Week  ending  Dec.  1, 

1926  — 

- _ _ 1. 

1924  To  date 

Sales 

Open. 

High 

Low’ 

Close 

High 

Low 

4 

4,396 

90 

91 

89 1  $ 

89  »4' 

98 

70  ',4 

•  •  •  •  •  / 

2,688 

22*4 

24 

22'.; 

23 

25 -’g 

16'g 

•  •  •  ♦  *  7 

2,699 

81 

84 

81 

8312 

84 

64 

1,726 

28 

28 

27 

27 

28 

22 

•  a  •  •  1 

466 

87 

87 

85*2 

8o '  2 

88  ' 

75 

....  7 

300 

101  •?  4' 

102 

101  >2 

101  !2 

102 14 

96 

....  8 

253 

138 

138 

138 

138 -’i 

140 '2 

131 

....  5 

9,540 

*1061^ 

105?4 

103 '-2 

104 -’4 

123 

80 

1,030 

36  >'2 

36 

36  . 

3584 

38 '4' 

26 

«...  5 

1,747 

*94 ' -i 

100 

94  >2 

100 

100' 

57 '4 

5«0 

.  134 

1'2 

;l  ‘ 

7  296 

20  H 

20 ' 

19  fz 

20 

.30  9 

1  1,365 

4 

4' 

ih 

lO-Vt  1 

270 

,37  *  0 

37  32 

37  l; 

37'-, 

49  33 

7  591 

83  32 

853  g 

8.3- 

■  8538 

88  73 

85 

133^8 

13' 8 

13'f 

14  12 

67  I '0  -  70.00 
■■..7.-.  li  r,o  1 
•so  00  101  00  ! 


too  00  1(H  00  . 

•  «l  00  94  00  ■ 

91  00  9.7  00' 

77  00  SO  00  . 
.'>7  00  81  00 

60  011  on  .00’ 

*>  00  9  00  , 

too  00  loj  on  I 


6 

1,089 

116'2 

124 

11632 

117*4 

124 

98 

7 

145 

■  116*4 

11 8  3-; 

116*4 

11832 

120 

U2'4 

7 

656 

104 

104 

102 

102 

.  104 

90 

7 

272 

68 

58 

58 

58 

60 

54 ' 2 

$1.28 

39,914 

*2iO 

28 

2438 

27*4 

28 

16 '4- 

3,744 

32 

3334 

32 

33 

33)4 

n 

7 

5,360 

95 

963'8 

94 'i 

94  3  8 

96 'y 

56 

944 

30 

3132 

3032 

30  3'-. 

31 '2 

10 

61/ 

13,690 

251  'i 

259 

249  i.i 

269  ' 

259 

165 

5 

3,195 

109 

111 '2 

108*4 . 

1081h 

112',' 

80 

7 

680 

91 

921'; 

91 

92', 

105 

81' 

6 

83 

26 

26 

25  ■ 

2.5 

26'  • 

1-0*8 

7 

165 

6  . 

6 

6 

•  ^  6 

24 

5 

$5 

5,455 

96 

103 

95*4 

102 

103 

89 

7 

165 

9634 

96'.; 

96 

96  '.-2 

99 

86 

26 

435 

18.90 

19.10 

18  90 

19  00 

20  10 

17  45 

6 

932 

64  3'2 

64 'i 

6234 

6234 

67 

48 

8 

40 

104 

105 

104 

106 

105  . 

93 

12 

157 

*164 

151 

149 

.  161 

175 

140 

6 

20,144 

108 

114*8 

108 

110- 

114*4 

81  >8 

5 

560 

120 

120 

120 

120 

130 

105 

Industrial  Stocks 

Can.  Westinghouso ;  ...  .'.V 
Can.  .Machinery,  prf  . 
Cockshutt  Plow,  prof.  .  . . , . . 
I  Cosgrave  Breweriiw  . . 

Dom.  Power  7%  pref . , 

Dominion  Power  (.'om . 

Dunlop  Tire,  7%  pref  ..... 

Kng.  Elertric,  pref . . .  , 

English  Elee.  rom  . 

FarmersVDairy  7%  pref  .  . 
B.  Greenir^,  Wire  pref .  . 
Goodyear  Tire,  6^;  pref..  . 
King  Ed.  Hotel  Deb.  AXD: 

Do.,  BXD . . 

Mt.  Royal  Hotel,  pref, 

Mt. Royal  Hotel  com . 

Robt  .  Simpson .  6%  pref . 

Williard'R  Chocolates . . . 

I  Theatre  Stocks 
I  Hamilton  Pantages,  pref.  .  . , 
i  I,roew’'B  Buffalo,  pref. .  , 

j  Loew|a  Buffalo,  com ......... .. 

)  Lo©w*’3  T^ondon,  pref . . 

j  Diew’s  Ixmdbn,  com  ' . 

I  Loew’s  Windsor,  pref . 

'  Manstiejd  Theatres,  pref. . .  *. 

{  Life  Insurance  Stocks: 

I  Capital  Life  paid., 
j  f’ommercial  Life  10%  pref. . . 

•  j  ( 'Ont.  Life  20^v  pref . 

Crown  Life.  .  . . . 

j  Empire  Life . 

j  Excelsior  Life  29^(  pref  .  .  .  ; . 

I  <Jreat  West  Life.  ... 

!  Monarch  Life  10%  prd  ...  . . 

;  National  Life  25%  P<i . 

'  Re-Insurance . . 

•  Saskatchewan  Life  10%  pd.  . 

•  Security  Life,  29^'  pd . 

'  Sovereign  Life  2.5','  pd  . 

Sun  Life,  75%  uaid  .  ' .  . . . 

j  Travellers’ Xiie,  20''^  pd! . .  . 

:  Mortgage  A  Ijoaii  ^mrk« 

I  Briti.sn  Mtge  &  Loan. . . 

j  Commeria)  Finance  pref . 

1  liondon  L.  A  S.  <'Par  $50.00*) . 

,  Midland  I>oan  &  Savings.  .  . 

Mtge  Discount,  pref.  .  . 

‘  Peoples  Loan  &  Savings . 

;  Security  Ivoan  A  Savings . 

■  Sherbrooke  Trust  Co . 

I  Sterling  Tr.  Co.  ex.  divd . 

j  Toronto  Finance  prei . . 

;  Trusts  &  Guarantee . 


N.  Y.  Cotton  Exchfnse  Pricei. 

Furnished  by  Jenks,  Gwynne  *  r.». 

Open.  High'  I/)w  *  Closing 

iJanuary..  _  1222  1228  1214  -1214-lo  ■ 

March.  1246  124T  .1288  1288  40 

1  May . . '  1270  1270  1261  IzTudg. 

July.  1289  1290  1280  1280-81 

October .  130,".  .130.5  1298  1299  1301 

I  December.  1245  1245  1285  1235tdg. 

]  Spot  Cotton.  . .  1260  down  20. 


*'20  oo  -’irw ! 


MINING  MARKET 

Toronto  'Mining  Marke?t  Transaction*  for  Week  ending  Dec.  1,  M>26 
-Furnished  by  Stobb^  i'^y“long  Co.,  Toronto 


NEW  YORK  STCX3CS. 


Sore  sales  Open. 


GL> 

270 

103 

10332 

103?  8 

103*8 

103 '2 

6b 

65 

112 '2 

114 

112  32 

114 

114 

8h 

469 

180 

185 

180 

184*4 

191 

5 

4,377 

197'-: 

200 

194'.. 

194'.; 

200 

7 

995 

198 

200 

193 

193 

200 

8 

4,066 

275 '-2 

27532 

26918 

270 

275 '2 

6 

764 

140  ' 

14832 

140 

146':, 

148'.; 

279 

89 

89 

89 

89 

100 

7 

935 

103  3'-: 

105 

103 '2 

104 

111*4 

7 

486 

1 1 5 14 

11532 

116 

11534 

120 

7 

982 

1 1 6  '-4 

117 

nsig 

116 

117 

7 

130 

12334 

123 

122*4 

I2;l 

123'-. 

7 

575- 

70 

81 

70 

81 

81 

4 

430 

64'.; 

73 

64' ; 

73 

73 

5 

672 

63 

65 

63 

63*4 

79 

115*4 

110 '2 

113 

118'4 

56 

4  3.; 

43., 

4'  . 

13':, 

4 

30 

27 

30 

34', 

24 

76 ' 

75 

75 ' 2 

80 

70 

62-8 

59 '2 

61 34 

62-8 

45 

57*1' 

57 '2 

57 ' 2 

57*4 

57  yi 

85 

83*4 

.  83*1 

88 

19,% 

Standard  Oil  Stocks. 

t — Anglo  American  Oil . . 


I  3 — Atlantic  Refining  pref.  , 

4 — Buckeye  Pipe  Line . 

r> — Eureka  Pipe  Line . 

6 —  Illinois  Pipe  Line . 

7 —  Imperial  Oil .  .  . . . . 

8 —  Indiana  Pin#  Line . 

9 —  Internatl.  Pet.  com.  ,  .. 

10 —  National  Transit . \ 

11—  N.y.  Transit . . 

12 —  Northern  Pipe  Line. 

13—  Ohio  Oil . 

14 —  Prairie  Oil  &  Gas . 

15 —  Prairie  Pipe  Line . 

16 —  Southern  Pipe  Une.  . . 

17 —  South.  Penna.  Oil.  .  ,  .  . 

18 —  S.O.  California . 

19—  S.O.  Indiana . 

20 —  S.O.N.J,  common  .  . 

21—  S.O.N.J.  pref . 

■22 — S.O.  New  York . 

23 —  Union  Tank  Car  com.  . 

24 —  Union  Tank  Car  preL.  . 

I  25 — Vacuum  Oil . 


Bid 

Ask. 

19'.: 

20 

10a' : 

104 

llfi'. 

n«?i 

41', 

441-2 

47 

48 

127 

130 

-»7As 

37?i 

60 

63 

ai'i 

31 H 

'12'- 

12"^ 

.  30 

•  ?5 

■  60' ; 

(ii 

49 '4 

49^4 

124 '4 

1241* 

20’ 4 

23 

.39 '4 

39’, 

98 

58 'a 

6.', 

6.7  W 

38', 

38  !v 

11.3 

11.7'4 

32 ‘.4 

;12' , 

113 

113'.. 

lie- 

II6I4 

9i', 

9.5:8 

J/ow 

HOLD 

1  *  V  Algonquin . . .  . 

2  *  <j  Apex  ,  .  . .  , 

18’ b  "Argonaut . 

l^i  Atla.s . 

22  Area . 

90  .^  mulct.  ,  . . 

1  Baldwin  .  . . . . . 

4  *  2  Bidgood  .  .  .  .  . . 

Buckingham . . 

22  ■  BkrrV  Hoi.:  ; 

5  ('bapuigdlughes . 

2  (’olumbus  Kirk . 

14  Cons.  W.  I).  Lake. 

.3.00  ('ohirahim .  .  .  . 

8 . 00  Dome-  Mine.x .  . . .  j 

2.3  Duprat .  . . . . 

25  Goidole  .*  ;.  . . 

1%  Gold  Iteef . 

.  Gold-Hill.'  7 . 

18.30  Hollinger  Com,  i. . 

21  Hilltop . . . 

5)-2  Keora  . . 

67  Kirkland  Lake . 

8  Kirk  Hunt.  .  . . 

9  .50  J^ake  Shore . . . 

21  I^aval . 

22 . 40  McIntyre . 

33  .  Macassa . . . . 

3*4  Night  Hawk . . 

Newray  Mines'.  . . . 

12  00  Koranda...,. . 

5  Pore  Keora. . . 

Pore  Crowm 

4%  Preston  E . 

1  88  Premier..  . 

10  S.  Keora.  . .  .v 

2,19  Teck-Hughes . 

.36  Tough  Oakes ......  . 

3.16  Towagmac  . . 

.31  Vickers  . . * 

1  09  VipondCon. . . 

1  Wasapika..'. . 

West  Tree  . . . . 

7  45  Wright -Hargreaves .... 
SILVEE 

51  Beaver . . 

1  15  Bourlamaque  . . . . 

20*2  Belle.  Ellem . 

.50  Can.  Lorrain . . 

3  25  Coniagas . 

8  Crowm  Reserve . 

25  Capitol . .• . 

3*4  Everett . . 

1  .39  Kecley . i . 

1*4  I-Akestde  Lorrain.  ...... 

4  I^a  Rose . 

3  Ijorraiii  Cona  .  .-i . . 

50  Lorrain  Trout  Lake  •  . 
S’m  McKinl«’-Dnragh . 

2 . 60  Mining  Corp ...  v ...... . 

3’^  Millcrcst . .  .7  . 

4  ,90  Nipissing. . .  . 

IVj  Opbir . 

20  P.  L.  Cobalt.  . .  . . 

78  Pioneer  .  . 

8  Temiskamfng  . . 

3.I4  Victory' . 

3  Wettlaufer . 

36.60  Int.  Nickle . 


r  H^pnc^VCandv. 

Furnished  by  JenkSgGwynne&Co.Toronto  Imprial  Oil 

, .  ,  Bid.  Ask.  Inn.  Pete 


98,600 

4»4 

8»300 

6 

15,000 

•I'll 

41. 825 

86 

28,100 

5'i 

38,7.50 

21i 

-  75.850 

21 

'  17002 

3.90 

18,941 

11. 0.5 

75,850 

24 

15,700 

31* 

2.500 

2 

107,.540,' 

■43 

2,278 

18  70 

18.500 

21'2 

22.200 

14 

65.300 

•77 

80,050 

29  h 

5.800 

11  15 

62,900 

25 

4,484 

23  80 

22,100 

34 

7,2.50 

3»4' 

1,000 

36 

36,. 5.36 

19.75 

3.006 

7 

6.000 

6 

8,700 

6 

7,550 

3-96-= 

35.900 

.24 ’4' 

45,957 

4.86 

295.250 

63 

2,025 

4  60 

40,275 

1  05 

17.599 

1.60 

6,000 

u; 

i.poo 

19,000 

8  40 

21.250 

61 

51,800 

1.32 

3.000 

21L 

24,200 

69 

1,100 

4  50 

6,500 

10  Vi 

27,200 

27 

10,800 

•3*4 

11,026 

1.59 

254,250 

4‘i 

7,600 

5 

5.800 

3'« 

150 

50 

11.6.50 

13 

.5,840 

2.75 

17,400 

12,685 

6.65 

2,000 

Hi 

76.199 

233i 

22,400 

1  13 

2,900 

10 

19.100 

4'4 

2,600 

3V4 

2,030 

5b  50 

1.96 

1  .95 

I-96- 

.  25 

■  25. 

-t-  .  *.4 

4  90 

4.77 

4  82 

—  6 

64*2 

r>8 

39'j 

■—  3  Vs 

4.8a 

4.60 

4.80. 

-'-20 

1  10 

1  05 

1.09 

-04 

1.61 

1-53 

1..57 

—  3 

Dx 

1 

r 

-  }i 

Vk 

3** 

3',^ 

9  20 

8.15 

.  9  10 

■‘;70 

Am.  Lt.  &  Traction . 

.5m.  Sup.  Pow,  “A” . 

Do.,'‘B" . 

Anglo  -Am.  Oil . 

B.  A.  Oil . . . 

B.A.  Tobacco . 


Durant  Motors . 

Elect,  Bond  &  Share 


238  Middlewest  Ull.  Con . 
30ViJ  Mountain  Prod. 

30  ti  Hohawk  &  Hudson  ,  . 

20  Nipissing . 

76  Northeastern  Pow  ,. 
22*4  P^**-  Wat.  &  Power .  . 
18  Prairie  Pipe  Line.  .  . 

.53  Redbank  Oil . 

3*2  Rickenbacker . 

20*4  Salt  Creek . . 

.35  S.O.  Indiana . 

70  S.O.  Kentucky  . 

8*^  S.O.  New  York . 

67*s  Southeastern  Pow.  .  . 

39  Superheater  . 

425  Un.  Lt.  4:  Pow\  *‘A”  . 
4*4  Un.  Shoe  Mach.  ,  . 

92  Vacuum  Oil . 

29  •  Venz.  Pto . 


17: 

*$157 '2 

15S 

157',. 

•  l  o7 ' .. 

50 

*222  i-'g 

‘222  1  •> 

221 

221's 

226 

216'o 

184 

*271',. 

272 

271 

272 

275 

25.3 

28 

291 

291 

291 

291 

300 

283 

69 

253*4 

256 ' 2 

253*4 

256 ' ,. 

256 '  i • 

'248' 4 

*E.\.  Dividend  • 

OHAWA  TO  OPEN 
THE  DOOR  WIDE! 

Robert  Forke  Says  European 
Settlers  Are  Being  Encour¬ 
aged  to  Come  Now. 

_ _  ' 

OUawr..— The  desirability  of  taking  j 
advantage  of  Caiiada'.s  present  era  of 
prosperity  lo  encourage  ininiigration  ‘ 


$2,951,939;  April.  192S 


,000:  St.  Pierre,  .'5115,000;  Hampstead. 
$185,000;  Montreal  East.  .$787,000; 
LaSalle  $155,000;  'Mount  Royal, 
$796,000. 


The  present  profitable  s Lite  of  agrl-  $601,814.  The  cash  statement  shows 
cti  ture  in  Western  tanada  is  parti-  ,  distribution  of  $2,858,191. 

culariy  regarded  as  an  important .  _ _ 

potential  factor  in  the  micourage- 

inent  of  colonization.  The  value  of ‘TP  A  nil  I  PflllP  Til 
the  land  has  proved  in  the  past  the  Hl/lPu  UllvUl  Iv 
greate.st  obstacle  to  the  effort.s  of  the  '  -  WVin  n  t 

various  agencies  devoting  time  and  A|||  TlJli  bAPMIlP 

money  to  furthering  immigration  into  /111/  llllj  1 /llllnJull 

Canada.  The  successful  settler  h-as  ‘  _ _ _ 

proved  the  most  effective  colonlza- 1 
tion  agent.  It  is  felt  that  now  Can- 
ada  can  enter  with  confidence  on  a'vT„„„, 


‘  Lftiir.  Paper . 

6 

110 

5  45 

Laur.  Power . , 

.  5 

130 

'  t".  ,n 

M  ackav . . 

127  ,'V 

5.49 

J  Mont,  ('ottons  .  . 

.  6 

no 

D'>..  nret. . . 

7 

Ilu 

.  6.09. 

-'Mfwrt.-Pftwer:-;  .-.r.T'* 

:  ;S2 

■  -n 

~  2:  81  t 

1  Mont.  Tram . 

to 

167 

.5.99 

I  Nat,  Brewpries  . 

.$4 

5.88 

j  Do.,  pref,  ....... 4..^ 

.  7 

105.' J 

.  6.64_ 

Ol  lario  SfefI . 

.  4 

74 

5.41 

Ottawa  Power?. ' . 

6 

98 

6  13 

!  Penmans  .  ........ 

.  .  8 

184‘.j 

4.34 

’  Do.,  pref  .  ,  . . 

.  6 

100'. 

5.97  i 

Fricfi  Bros  . .  .■ . 

•> 

70 

2.85  1 

l)n.,  rref  . . 

.  6' 

1035, 

6  28 

1  ()uehc!;  Poe.  . .  . . 

.  6 

194'  . 

.3  08 

Si  awininan . 

.  .  8 

270 

3.98  , 

oher.  Wniiams 

6 

146^  . 

4.10 ' 

Do.,  prrf . 

7 

119 

5.88 

'Sf*.  CVn.  Pow.  p-ef.  . 

.6* 

io-.> 

5.88 

Spanish  River . 

7 

104 

6 . 73 

1  Do.,  pref . 

7 

115'.i 

6.09 

i  Sleet  of  Canada . 

. .  7 

116 

6.03 

A;  Hotural  ft 
wiib  a  Tonic 


Washington..—  Announcement  is 
,  made  of  the  acceptance  by  Charles 
j  Nagel  of  St.  Louis,  of  the  chairman- 


i)o.,  pref  .  7 

Tucket t  Tobacco  . 4 

Do.,  nref  .  7 

Twin  City  . .  . . 5 

United  Sec.  pref .  6 

Viau  pref . 7 

West.  Gror.  pref.  .  7 

Wabasso  Cotton . $4 

Winn.  Elec,  pref  .  7 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnished  by  .Watt  &  Watt,  Toronto 
Div. 


bringing  in  settlers. 


agriculture. 


a.. ...  OLUUy  VI  tUtJ  ICIIIU  RltUHUVU  WILU  rt 

restriction  and  to  greatea  generosity  j  view  to  formulating  a  national  pro- 
where  the  people  of  North  Western  gram  for  co-operation  of  all  eco- 


farni  laborers  to  any  other  class  we; 


Harmony  With  IndiiMtry. 


are  not  keeping  up  the  bars  against  .  t'The  relation  of  agriculture  toln- 


anxious  to  work”.  Even  Southern  \  ance,  says  a  joint  statement  by  the  Goo<i}.»«r  ci 
Europeans  have  been  brought  in  by  |  two  organizations,  "must  be  thor-  Macjfjy 
the  railroads  under  a  guarantee  of  |  oughly  studied  if  aywell-balanced  na-  MaoieLeaf 
finding  them  employment.  i  tional  economic  development  is  to 

. . -  - -  I  be  assured  for  the  future.  Padfle  Buid 

f  '  ( !  .  “The  farnilng  industry  us  a  whole  into  comm 


I  Municipal  FttlOfiCBS  \  other  occupational  groups  PoVm°R?co'Ra»way  t 

'■ —  '  "  - - — - — ———I ;  since  the  United  States  began  to  ,  Spanjah  River  (Cum-par- 

( ify  of  Yerdun.  change "  from  a  dominantly  agricul-  i  wm  A'^R^Jere.'  ;  7 

Finiiices  for  the  year  1927  were  ■  tu^ral  to  an  increasingly  industrial  |  steel  oftianada .  7 

dealt  with  by  Verdun  City  Council  I  commercial  naUon.  This  haS|Twmnty  .  . ..  .r 

this  week.  Estimated  revenue  n  as !  a  situation  which  forms  one  ,  Winnipeg .  7 

MnileO.  «»,l  exp.nall«re  divid.d ,  o.'SeS  rth-'  1 .  « 

among  the  different  departments  and  i  cannot  ne  uegiecien  witp  .  r, 

fixed  charges.  Taxation  will  remain  ;«’'t  inviting  serious  consequences  to  f.  n.  Burt  ,  $3 

.  V.  .A  .  -  our  national  economic  nroaress.  British  American  oil  (Par 


Banks 

Rate 

Price 

Yield 

Can.  Bank  of  Commerce. 

.12  1* 

231 

5.88. 

Dominion  Bank . 

.12  !• 

211 

6  16  , 

Imperial  Bank . 

12  1* 

307 

6.28 

Banliof  Montreal . 

1^*  9* 

270 

-  5  19  , 

Bank  of  Nova  Scotia. . . . 

16 

390 

5.52 

Royal  Bank  of  Canada. 

12  2* 

2.53'  •; 

5  53 

Standard  Bank  of  Canadal2 

I9I 

6.28 

Bank  of  Toronto . 

12 

3^1  • 

5.43 

Loan  A  Trust  Companies 

Canada  Landed  (Par  $100. 

< 

$60  paid  up — . . 

10 

93 

5.38  ( 

Canada  Permanent  . 

12 

211 

5.69  ' 

Central  Canada . 

12 

23 '» 

5.33 

Huron  &  Krie . 

7 

137 

5  It 

Landed  Banking . 

8 

160 

5  OQ 

National  Trust . 

12 

240 

5  00  • 

Toronto  Geeral  Trusts 

12 

222 

•  5.4! 

Lnion  Trust . 

7 

101 

6  73 

Toronto  Mortgage  (Par 

$60) . 

10 

98 

5  10 

PrefeiTed 

American  Sales  Book. .  . 

7 

97 

7.22 

Canada  Broad . 

7 

111 

6  31  1 

Canada  Cement . 

7 

116 

6.03  ' 

Canadian  General  Electric 

J 

New  (Par  $50) . 

7 

."dt 

6  04 

Can.  Locomotive . 

7 

87 

8  05  . 

Can,  Cor  4k  Foundry. .  . . 

7 

86*. 

8.07  1 

City  Dain- . . 

7 

113 

6  19  ! 

[.oodj’ear  (1?.%  arrears 

I 

in  dividendsl . 

7 

96!:, 

7,25 

Mackay  Companies . 

4 

70' a 

5.67 

Manle  Leaf  Milling 

7 

98 

7.14 

MoColl . 

7  97 

t.d.  1*4 

7.22 

Vorth  Sta.'^'Par  $5' . 

7 

4  75 

7  37 

Pacific  Burt  RUmvertibh* 

Into  common  any  time'. 

7 

106'i 

6  60i 

Page  Heraey  (f.’onvertible 

A  beverage  soothing 
to  tired  nerves— a 
bottle  a  day  is  a 
pleasant  way  to  per¬ 
fect  health— and  at 
bedtime  a  positive 
assurance  for  a  per¬ 
fect  night’s  rest 


( ity  of  Verdun. 


nt  the  same  rate,  it  was  decided.  '•  national  economic  progress. 

Next  year’s  revenue  will  be  $879.-  i 
314.  it  was  estimated.  General  taXa-  :  Inveslmenl  Kelunn. 

lion  supplies  the  chief  source,  yield- 1  (Comailed  by  Oswald  &  Drinkwater 
ing  $38,5,764.  Next  in  importance  Is  PH^r^  P®( 

the  water  tax,  yielding  $175,000.  ■while  !' Abitibi . 14  ■  86*.,'  4  4 

Electric  light  will  bring  In.  WO  OOo. ,  8  « 

Half  of  the  expenditure  which  poii  Telephone  . 8  188G  5  7 

totals  .$480,565  Is  included  under  i  ...5  I04jj  4  7 

headings  Finance  No.  1  and  Finance  ;  c;n.  c^r.  pfef  .  i,  ; ;  r  sstV  a.i 

No  2.  Bond  interest  is  $267,750;' |  (“nn.  Dement. . . 6  117  5.1 

sinking  fund,  $127,413;  contingent .  "  2 

fund.  $14,000  and  .Metropolitan  t  oni- '  Can.  Cotton* . .  8  iia  7  i 

lYilavinn  1 10  000  Do.,  pi.ef .  6  944.  6  8 

mission.  ?iu.uee.  i  C.G.E.,  pref . 7  58  C.O 

—  — - IPar  value  $S01 

.Moillreail  llotropolituil  Cuinm.  Can.  Ind.  .Mcehol . $1.28  271.'  4  5 

Ixians  authorized  by  the  Metropo- '  .  .  .  .  .  8  125  8.4 

lltan  Commission  since  its  inception  i  Dom.  Bridge .  4  lOO  8.6 

in  1921.  total  $9,732,000.  according  to  :  "‘j™' . \  ,04'“  e  7 

the  fourth  annual  statBiiieu!.  issued  Dom'Textiie $5  102  4  9 

this  week  through  the  presideni.  Aid.  rref . . . . .  7  lao  .  a. 8 

.1.  S.  A  Hredeur,  K.c.,  chairman  of  Hn^am*s.**r>rcf  .  '.X .  .•  ^8  las'*  t'c 

the  island  body.  'I'hese  are  divided  1  Imperial  <')il. . : .  $1  37'.  2  7 

into  six  issues,  as  follows;  Septefu-  'tX''l?fbAvoo.!;; '  ' .  ^  '  i-]' •  tM  ’  7.9 

I.  r,  192 1.  91  250,090;  Septerabef,  1922,  '  Do.,  pref  7  115  •  so 


Div.  Appro. 
Rato  Price  • 
.14  •  86*,,' 

.  7  83'i 


$2M . 

C.P.U..  . 

Caada  Cement . 

,  !  City  Dairy.  .1 . 

^  ’  \  Coitsumeni  Cae . 

Yield  1  Dominion  Stores .... 

P.r.  Mackkv  , . . . 

4  44  ,  Twin  City . 

8  88  I  Bonds 

6  90  I  Canada  Bread  (1941'... 


8.14  ;  Rio  de  Janlero  (1986). 


■  43 

;Par 

.58 

5. 17 

.._10 

09*4 

3  58 

.  .  .10 

164 'a 

6  08 

, ..  .  6 

115 

5.22 

.3 

79 

3  80 

.  .  10  \ 

172 

5.81 

. . . , $2.10 

69 

3.48 

.  7 

126 

5  56 

.5 

64 

8.00 

...  6 

106.11 

5.40 

r. .  6 

102  .5.3 

5.20 

43).  6 

:). .  6 

95  .59 

5-10 

100.00 

6  00 

.  5 

94  79 

6.75 

1.  ..  r. 

96 . 98 

1  l*  \  Forcisn  Exchanse. 

6.04  i  Royal  Bank  Quototions 

i  1  lomand  New  V ork  Montreal 

4  57  Sterling . .  4.84  15-32  4.8406 

6.06  !  Belgium .  .0277H  .087764 

8.40  !  Germany . 2378  .2877 

8 . 87  !  Holland . , . 3998  .  SMS 

7.57  Norway . . .2629  .  2528  1 

6  73  Sweden . 2868  .2866  , 

4.90  Brarll .  .1226  .1284 

',.80  I  Prence . . 0381*'-  .088121  I 

7  .79  Oenmatk . . 2664  .2662  i 

7  61  Clrccc* . .  OldStt  .6l28'j  i 

2  70  Italy . r. . 0488^  .  048822  j 

7.22  Spain .  .  .  .1517H  .1616 

7.94  .  Switterlaiid  . 192913  .1028  ' 

0  OO.i  N.Y.  funds  in  Mon*.  S-Sd*;!.  discount.  •  | 


DAWES 

Black  Horse 

Pojrter 


..  ,  Am.  Beet  .Sugar .  27 

>Ner,  Bosh  .Magneto.,  '■  17!i 

Change  ^m.Can .  52}< 

,,  Am.  Car  &  F .  104  j; 

Am.  Ice . 

A"  Am.  Ixmomotive .  109’j 

“  Am.  .Ship  &  Com  .  .  6 

■  Am.  Smelting .  1.34i< 

~~  ’  Am.  Steel  Foundries  44S 

,  Am.  Sugar .  86' j 

"7,  4  Am.  Tel.  *  Tel.  .  .  .  I49'4 

4  .4m.  Woolen .  .32 

"7  Anaconda  Copper _  48 

Lv  Atchison .  1.5654 

A  Baldwin  Loco .  169 

.~..A  Ban.  &  Ohio .  108-1  < 

Bethlehem  Steel  (B) .  -Mli 

“Toe  Brooklyn  R.T .  73 'i 

.-rJ  30  California  Petrol.:  .  . .  30}^ 

.'■4  Canadian  Pacific.  .  . .  165 

^  «  Central  t>eather.  :.  ..  8-?g 

■  Cerro-de  Pasco  .  62?. 

’  Chandler  Motors.  ..  8*4 

.  -20  Chicago  8L&.3t.  P-  .10?i 

*  Chicftgo  Rock  Is. ... .  705* 

•  •  •  •  Chile  Copper  Co..  . . ,  32?n 

"  01/  Colorado  Fuel. .  .  431^ 

f  '4  Consolidated  Gas. .. .  111*'* 

V  1*  I  ^  Continental  Can* ...  *  72^ 

2.A  ^  Corn  Products .  49?'* 

-r-60  Crucible  Steel .  .  7.5;^ 

3  Cuba  Cane  Sufar. .. .  11 

Columbia  Gas . .  8R 

~"2‘4  Erie  Railroad .  SB?* 

Famous  Players.  ....  117 

^  ,4  Freport  Texas .  .32 

General  Electric .  86I4 

. '  General  Motors .  1395^ 

Goodrich  ' .  46 

Great  Northern  pref.  80^* 

Great  Northern  Ore.,  19*4 


’  rt i  Inspiration  Copper.. . 
Intrnat.  Harv.  N.J. , 
Internat.  Nickel.  ... 
'  *  Jnt.  Merc.  Marine.  . . 

-«  •  Do.,  pref . 

Internat.  Paper . 

Kelly  Sprinfffield  ... 
Kenhecot  t  Copper  . . . 

'*  Lehigh  Valley . . 

•  MImi  Copper  . 

J' 3  Missouri  K.  and  T. . . 
,  Missouri  Pacific .... 
National  Lead..  .... 
Nevada  Consol  Cop. . 

New  Haven . 

®  Northern  Pacific . 

♦  Pan.  Amer.  Petrol  B . 
^  Pennsylvania  R.R..  . 

Pere  Marquette . 

;  Punta  Sugar . 

2  4  Pierce  Arrow . 

Kay  Con.  Copper  .. 

r  '8  Reading . 

Republic  Iron  &  S.  . 

rti  '  Royal  Dutch . 

*—  St.  Louis  &  S.  F  ... 

,  Sinclair  Consolidated. 
J?  Sloss  Sheffield  * 

^  Southern  Pacific 

a  ^  Southern  Railway _ 

+  2.00  Do.,  prrt  . . 

■■■  Stromberg  Cr  . 

Stud<»baker . . 

^2^4  \  Tennessee  Chopper 

'  Texas  Oil . 

.37*4  Texas  Pacific.  .  . 

.31H  Tobacco  Prod.  Co  ,  . 
lilts  Union  Pacific  .  . 
25^5  U.S.  Indust.  Aicoiinl 
23*3  U.S.  Rubber 

6^3  U.R.  Steel . 

17 *4  Do.,  pref . 

174  Vanadium . 

124*<i  Westinphouse . 

26  White  Mottir. . 

I  * W'illys-Overland . 

21**  j  Worthington  Pump 


Nov.  26,  Dec.  1, 
1 926  1 926 

-  ..27,  27]  i 

1  •  r* 

r,2iA 


—  . 

•f  H:  ■ 

4-  1^*- 

+  'i’  ‘ 

—  Iia... 


7*4 

39*4 

7' j 
38’, 

56 

•57-'-» 

9.'j 

9'f 

62 '*j 

62*7 

91 'a 

95}  « 

16-?i 

16 

3.3',' 

33 

39ls 

38,'4' 

152 

IS'i: 

15t^ 

43'4 

42tj 

79 

78'!, 

60*4 

63Ji‘ 

56 

66  . . 

no 

imi 

23 

23!f 

16'i 

leiii 

?**■''« 

89 'i 

55’  a 

55'4 

49!!f 

41'4 

103 

101 

n-M 

18M 

128 

105 'a 

lOoJi 

"7''s 

117 

94 

lT'4 

.54 

11 

50'.; 

I07'i, 

108 '.: 

IHStJ 

1 59*4 

78'.. 

80 

60', 

57 

150', 

146!, 

129 

128", 

68'. j 

57 

56-' , 

21!  7 

21 

21  "4 

3T5I  The  Financial  Times  readies  a . 
’  uij!  class  of  people  who  are  interested 
I  and  able  to  buy  Inrestment.  seenri* 

Yaities. 


ifl 


T.  '  ■>  1 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFE!  Y  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  mjRNISFIED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

i  Toronto  Stock  Exchange 
Men,bcrs  Montreal  Stock  Exchange 

21  JORDAN  STREET  TORONTO 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange  ' 

Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

Vou  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


DIVIDEND  DECLARATIONS. 


r  oarly 

Uiv  r>.at* 

Record 

Paid 

Paid 

rnmpany 

Rate  Declared  Payable 

Date 

1926 

1925 

Can.  Pacific  Rly..  com 

12 

2  5  ^  q  Dec. 

31 

Dec.  1 

12 

12 

Cookville  Shale,  jiref . 

.  4 

1  q  Dec. 

15 

Nov.  30 

1 

Belt.  Corticelli,  pref.  . 

7 

154  q  Dec. 

15 

Nov.  3d 

7 

7 

London  Loan  &  Sav . 

7 

1 q  Dec. 

31 

Dec.  15 

7 

7 

McCall  Bros,  com . 

80c 

40c  S  Dec. 

1 

Nov.  20 

Do.,  pref . 

7 

H4  <-  Dec. 

1 

Nov.  20 

Hollinger  Gold . 

26 

2  M  Dec. 

2 

Nov.  16 

21. 6 

17..8 

Mont.  Cottons,  com.... 

6 

1  H  q  Dec. 

15 

Nov.  30 

6 

6 

Do.,  pref . 

7 

1  ’4  q  Dec. 

15 

Nov.  30 

7 

7 

Wabasso  Cottons . 

$4 

.$1  q  Han. 

2 

Dec.  15 

$1 

$4* 

Do.,  bonus . 

50c  Jan. 

2 

Dec.  15 

50 

Lake  of  Woods,  com... 

12 

3  q  Dec. 

1 

Nov.  20 

12 

12 

Do.,  pref . 

7 

1  *4'  q  Dec. 

1 

Nov.  20 

7 

7 

Imperial  Oil. . 

$1 

25c  q  Dec. 

1 

Nov.  16 

$1 

$1 

Do  .  extra.  . 

Can.  Conn.  Cottons, 

25c.  Dec. 

1 

Nov.  15 

.... 

pref . 

4 

1  q  Jan. 

3 

Dec.  15 

1 

4* 

Quebec  Power  com. . 

6 

1 14  q  Jan. 

15 

Dec.  31 

04 

an 

Do.,  pref . . 

7 

1 H  q  Jan. 

3 

Dec.  1 

ih 

Ogilvie  Flour,  pref . 

*7 

$1.75  q  Dec. 

1 

Nov.  22 

.$7 

$7 

Winnipeg  Elec.,  pref. . 

7 

q  Jan. 

1 

Dec.  15 

1“4 

7 

Mont.  Loan  &  Mort... ' 

12 

3  q  Dec. 

15 

Nov.  30 

12 

12 

Sherwin  Williams  com. 

6 

II2  q  Dec. 

31 

Dec.  15 

6 

6 

Do.,  pref . 

7 

1?4  q  Dec. 

31 

Dec.  15 

1 

7 

Howard  Smith,  pref . 

g 

2  q  Jan. 

10 

Dec.  31 

•;> 

8* 

Dom.  Glass,  com . 

7 

1  54'  q  Jan. 

3 

Dec.  15 

1^4 

1 

Do.,  pref  . 

7 

q  Jan. 

3 

Dec.  15 

1^4 

4 

Belgo  Can.  Paper,  pref 

7 

1  ?4  q  Jan. 

2 

Dec.  4 

13>4 

7  * 

Bank  of  Nova  Scotia.  .. 
Can.  Conn.  Cottons. 

16 

4  q  Jan. 

3 

Dec.  16 

4 

16* 

pref . 

4 

1  q  Jan. 

3 

Dec.  15 

1 

4* 

.Mackav,  com . . 

7 

1  ?4  q  Jan. 

3 

Dec.  4 

7  * 

Do.,  pref . 

Ottawa  Hull  Power, 

4 

1  q  Jan. 

3 

Dec.  4 

1 

4“ 

pref..  . 

7 

1  ®4  q  Dec. 

15 

Nov.  30 

7 

7 

E.  Kootenay,  pref... . 

7 

1  ''1  q  Jan. 

15 

Dec.  30 

7 

7 

Sh'eded  Wheat  . 

$3 

.75  q  Jan . 

31 

Dec.  21 

.$2.25 

Can.  Perm.  Mortgage.. 

12 

3  q  Jan. 

3 

Dec.  15 

;i 

I’d* 

Lake  Shore  Mines . 

40 

10  q  Dec. 

15 

Dec.  1 

40 

20 

Do.,  extra . 

10  q  Dec. 

15 

Dec.  1 

10 

10 

Landed  Bank.  &  Loan 

9 

i'J.  S  Jan. 

3 

Dec-  1'6 

4  ' 

9 

Do.,  extra . 

1 

1  Jan. 

3 

Dec.  15 

1 

1 

Mtl.  Tram  . 

10 

$2.50  q  Jan. 

15 

Jan.  7 

$2.50 

10* 

Inti.  Paper,  pref  ..... 

7 

I’’.!  q  Jan. 

15 

Jan.  3 

IL, 

7  * 

Bel  Tel  . 

8 

2  q  Jan. 

.5 

Dec.  23 

0 

8* 

Can.  C.  &  F.  pref . 

7 

1 H  q  Jan. 

10 

Dec.  27 

l='i 

7* 

Derm.  Tex.  com  . 

5 

1.25  q  Jan. 

3 

Dec.  15 

$1.25 

.3* 

Do.,  pref  . 

7 

1  *4  q  Jan. 

15 

Dec.  31 

7* 

Power  Corp  Can . 

6 

1 ’  *  q  Jan. 

1 5 

Dec.  30 

1  U 

6* 

Ottawa  Mtl.  P . 

7 

1  ^4  q  Jan. 

15 

Dec.  30 

I'^i 

•7* 

Nat’l.  Brews . 

$4 

$1.  q  Jan. 

1 

Dec.  15 

$1 

.$4* 

Do.,  pref. .  . 

. .  7 

1  ?4  q  Jan. 

1 

Dec.  15 

7 

7*^ 

Prov.  Paper  com . 

1' 

&  B.  Jan. 

3 

Dec,  15 

6 

6* 

Do.,  pref . 

■7 

1  q  Jan. 

3 

Dec.  15 

7 

7  * 

Do.  com.  Bonus  . 

1  A  Jan. 

3 

Dec.  15 

1 

1* 

('anada  Gen.  Elec.  prf. 
Brazilian  T.  L.  &  P. 

' 

1  *4  q  Jan. 

1 

Dec.  15 

IH 

7* 

pref . 

6 

1 ’2  9  Jan. 

1 

Dec.  15 

7  * 

*1927  and  1926. 
al  on  arrears. 


RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


- Week  ending  1,  192fi  -  • 

- - 

1920  To  date 

Salr-s 

Open. 

High 

Low 

Close 

High 

1.75 

Low 

.\mul<*i . 

.  :i.26r> 

1  03 

1  85 

1  S3 

1.30 

.90 

Atti-nclu  Kng . 

Sf) 

37 

.%5 

35 

10 

1 

B.  A.  Oil  . 

.  1,670 

70 

69‘.« 

72!  5 

71 

19 

Drvdpu  . 

n 

11 L 

n 

1] 

12 

5 

Imperial  Oi!  . 

381* 

$7V^ 

37 

39  3^; 

33 

Manitolia  Puw . 

42 

111 -7 

41T4 

13 

431-1 

24 

.  12,160 

19  .60 

21  W 

19  91 

20  45 

2!  30 

12  00 

I'aion  .Mfc.  pn  f  . 

.  00 

lf>0 

98 

100 

100 

98 

St.  I„a^Tence  P  . 

61 

.6214 

52 

j)2 

39J4 

St.  Maurice  Power  . 

99.’4 

99 

90 

101 

86 

St.  Maurice  Valley  Corp.  ,  , 

r,i 

69 'xj 

.69' 4 

65 

47 

.'^o.  Can.  Pow,,  . 

.  8$ 

102 

102 

101’4 

102 

102 

100 

Teck-Hughea . 

. .  2,700 

4  92 

4.92 

4  75 

4  92 

5  01 

2.19 

TTnited  See.,  pref . 

10.6 

’06 

104K 

104’ i 

105 

1021*' 

37 

38>i 

37 

39  If 

32 '4 

Power  Corpn .  . 

. .  200 

2.6n 

26 

26 

26«< 

28 

23 

I  lit.  Petroleum  . 

.  626 

02 

aij-i; 

31!  2 

.345.1 

30H 

Dominion  Government  Bonds — Weekly  Range 


Week  ending  Deo.  1,  1920 - 


War  Loan  15#3T. 
Viotorv  Loan  1 921  .  . 
Do.  193;{ . . . 

Do,  1931... 

Do.  1937... 

Uenewnls  1 927  . 

Do.  1932 . 

Hofiind'ns  192S  .... 

Do.  1943  . 

Do.  1944  . 

Do.  1940 . 

Do.  194«  ... 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  3,  1926. 

MARKET  SHOWED  ra/J^OMINION  i 

WIDE  ADVANCE  '  i  REPORT  1 


iil/fiMilVU  ^  This  week’s  advance  in  Consoll- 
*»|  aiAIICMDl?!)  Smelters  Is  taken  to  definitely 

111  llllVr.lfllir.K  '  some  action  by  the  direc- 

lli  v  t  j  tors  In  regard  to  splitting  up  the 

-  i  shares  at  the  dividend  meeting  to 


DOMINION  COAL 
REPORT  REVEALS 
STRIKE  EFFECTS 


&  Cowans 


Average  For  Month  Advanced  4 ;  ‘“idltioii  a  Lom  of  $2,264,287  From  Opera- 

„  •  A  •  X  ‘substantial  bonus  is  antieipated  as ,  ■  , 


Points  to  117.6  as  Against  |  high  as  $10  being  mentioned,  al- j  tions  For  1925  Leave 
113.6  in  October.  j  though  $5  is  generally  regarded  a.s  i  Deficit  of  $522,934. 

_  _  I  more  probable.  Some  iicuv  projects  .  - - - 

UGHT  TRADING  VOLUME.  i  WORM  CAPITAL  DOWN.| 

• -  tloned  as  assuring  a  wonderful  fu-  j 

Marltet  Continued  Advance  Dur-  for  the  company.  Improved  Conditions  During  ^ 

ing  Past  Week— Ontario  Dec- !  _  Current  Year,  ^d  Projects 

Despite  a  slight  check  during  the  !  TO  SPLIT  STOCK  '  The  serious  results  of  the  extend- 1 

.  ,  .  ,  ,  1  '  ed  strike  in  the  coal  mines  of  Nova 

early  part  of  this  week,  price  levels  -  ;  reflected 

on  the  Montreal  Stock  Exchange  |  To  Seek  Authority  For  Exchange  ,  in  the  profit  and  loss  account  and 
again  reached  new  high  levels,  the :  of  4  New  Shares  For  Each  '  h<alancc  sheet  of  Dominion  Coal  Coni- 

Einancial  Times  aver.ige  of  15  active  !  One  Held  ^  pany  Limited,  for  the  year  ended  De- 


j  roints  to  1 1 /.D  as  Agamsi.  |  high  us  $10  being  meiifioiied,  al- 

j  113.6  in  October.  I  though  $5  is  generally  regarded  a.s 

_  I  more  probable.  Some  iic'w  projects 

i  lir-UT  TOAnilVr  vni  IIMF  British  Columbia  in  the  develop- 
I  LJUHl  FKAUIINU  VULUMt..  ment  of  new  properties  .are  men- 

• -  tioned  as  assuring  a  wonderful  fu-  | 

Marltet  Continued  Advance  Dur-|  Ihe  company. 

I  ing  Past  Week — Ontario  Dec-i  . 

*  Despite  a  slight  check  during  the  !  TO  SPLIT  STOCK  ; 

early  part  of  this  week,  price  levels  j  - - - 


i  again  reached  new  high  levels,  the  i  of  4  New  Shares  For  Each  '  h<alancc  sheet  of  Dominion  Coal  Com- 
'  Financial  Times  aver.ige  of  15  active  !  One  Held  ^  pany  Limited,  for  the  year  ended  De- 

’  .  cember  31,  1925,  which  was  published 

'  'I  (From  111  T  iriio  1  iiiire  in  ii’  Th  J  wcck,  aiid  wliich  Will  bc  pres- 1 

period  at  119.5  as  compared  with  aj  Fl.^nci'il  Time  ^  putcd  to  shareholders  at  the  annual: 

,  closing  figure  for  the  preceding  per- ;  Toronio.-^irrciors  of"the  Brlti.sh  |  of  the  company,  set  for  De-  I 

lod  ot  119.6,  .H'ler  having  touched  I  V-nericin  Oil  (■omnaiiv  limited  '  ^^^uilier  1,1.  The  previous  protit  and  1 

1120.3  at  the  end  of  last  week,  iho  I  Lave  ^^lled  .,  uToting  of  sS 

I  Jiverage  lor  the  week  showing  a  gaiu  holders  for  \\'ednes(iiiy.  15th  Dcrom- !  ^  deficit  of  34  hy 

'of  1.6  points  at  119.6  as  compared '  iier.  at  3  o'clock  in  ihe  afternoon,  i 
with  118.1.  The  average  for  the!  for  the  purpiise  of  considering  and  to  $-j_61..87,  while  i^t 

month  of  November  advanced  to  117.6  :  if  thought  fit  approving  by-law  Xt>- i 'i' 

'  as  compared  with  113.6  for  the  mouih  i  31  enacted  h>  directors,  converting  j'®*"  ®1,500,000  to  $1.50/ . .>..7.  Presl- 
of  October  and  an  average  for  the  j  the  existing  shares  of  capital  stock  i Womn  points  out  that,, 
moaih  of  .January  of  100.0.  ,  of  the  company,  of  par  value  .$25,  in-  i  greatly  improved  ronditions 

The  broad  advance  in  the  market  to  shares  of  no  par  value,  on  the : *^'9  ^*’*'*|^‘*t  year,  a  satisfac- 
levels  of  stocks  during  the  month  of of  four  sucli  shares  for  each  '  tory  showing  will  be  made  w'hile  the  , 
November  was  achieved  on  a  coinp.i-  share  of  old  stork  ,  outlook  for  operations  during  1927  ls| 

!  ratively  low  volume  of  trading,  total !  Declare  Fxfrn  Dlvideiiil.  ,  bright.  ^  i 

shares  for  the  month,  at  484.400  being  t^hare  warr.ant  holders  in  order  to  j  The  annual  report  show's  profit  and  . 

the  lowest  for-any  month  since  .Inly  '  fit  tbe  meeting  must  deposit  ,  loss  figures  for  the  year  as  follows:  i 

and  comparing  with  735.135  for  Oc-  ibese  with  the  I'nion  Trust  fo..  To- ,  j^ofits . . $  346,497 

tober.  786.615  for  September,  and  tonlo.  at  least  three  days  before  the  j  strike  expenses .  t. 605.430: 

976.070  for  August.  Brazilian  Trac- , '^be  meeting.  I  Deficit .  $1,158,93.3;, 

tion.  with  a  little  less  than  25^1  of'  Directors  have  declared  a  divi- j  Depreciation,  etc .  700,000 

the  total  trading  at  100.107  sh,ires  (^®tid  of  ^2^  cents  per  share,  and  *1  _  sxs  qti  ' 

for  the  month,  easily  led  in  activity:  bonus  of  50  cents  per  share,  niok- j  |  |  '  '  ■^05;354i 

t'an.Tdian  Industrial  Alcohol  was  al’^^  ^  total  of  $1.1242  per  share,  for  |  - 1 

good  second  with  a  total  of  50.296 ,  qnai  ter  of  1926.  payable^  Less  for  year . $2,264,287: 

S'licirt's;  wliil0  Ijiiur^ntidG,  Sindtcr?,  -nd  to  ^suflrtiioldcis  of  rcc-  ■  working  CRpitnl  is  shown  hors-  j 

and  Shawinigan  .showed  totals  cf,^®’'^  December  next.  ^  with: 

32.181  shares.  26.905  share.s.  and  21.- i  ,  Current  a.ssets . $3,455,572, 

460  shares  respectively.  The  Quebec  Y*  D  D  T  A  DNflirC  Current  i.ab.l.t.es  . 

Power  stocks  were  the  features  of  |  ,  J\,  EillllllPIUlJ  working  capital  ..  ..  $1,507,327; 

the  board  in  the  matter  of  price  ap- '  mm  Balance  sheet  figure?  are  as  fol- 

preciation,  the  preferred  stock  ad-  AT  |J||  I|  pI^IIDp  ,  ^ows: 

'  vancing  76  points  and  the  common'  /if  fllUll  FlUUAu  *  Assets. 

33  points,  while  Shawinigan  followed  Cost  of  prop,  ...$.39,131,585 

,  '  .LI—  _ nil/  I  -  Less  reserve  .  .  .  Il,t8<,052 

Closely  iMwn  the  latter  with  21iA  j  m  .  rt.  j  - $27,444,532; 

points  g.aln.  Other  price  gains  of ;  DOtn  Laross  and  Ixet  onow  vaOOOj  r.ash  with  trustees .  10,793, 

'  note  were  Smelters,  with  18  points.  1  Gains  Over  Last  Ywr— Fine  Veceivabie  •. . !  i  iMl  fd ' 

aba.sso  al.so  IS.  Tookepreferred.  Showinv  For  10  Months.  other  acets.  receivable.  ..  196.942 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HAUFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNU»EG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 
TELEPHONE  ELGIN  3294-5-e-7 


$1,158,933; 

700.000 


C.  P.  R.  EARNINGS 
AT  HIGH  FIGURE 


Current  assets  .  . 
Current  liabilities 


$3,455,572, 
1,948,245  ; 


Xet  working  capital  ..  ..  $1,507,327; 

Balance  sheet  figure?  are  as  fol¬ 
lows:  ! 


Cost  of  prop. 
Less  reserve  . 


Assets. 

.  .  $39,131,585 
.  11,687,052 


note  were  Smelters,  with  18  points.;  Gatins  Over  Last  Year — Fine  Trade'^aci^ts  receivable"  " 

aba.sso  al.so  IS.  Tookepreferred.  Showing  For  10  Months.  other  acets.  receivable.  .. 

with  1742  and  Dominion  Coal  pre-  •  _  investments . 

i  ferred  with  the  saine  figure.  Canada  ^^^oss  earnings  of  Canadian  Pad-  Wo lui 'discount""'* 

Cement  and  Tucketts  common  wuh' Railway  for  the  month  of  Octo-  Prepaid  insurance,  etc . 


9  point?  each.  Only  5  stocks  suffered  highest  for  any  month  Deficit 

declines  of  3  points  or  more.  Lau- ,  gj__*  Vovember.  1923.  while  net!  t'.,.»i 


Drepaid  insurance,  etc. 


Closely  Uiwn  tne  latter  witn  -’i**;.  ,  _  j  m  ,  rt.  j  - $27,444,532; 

points  g.aln.  Other  price  gains  of ,  DOtn  Laross  and  Ixet  onow  vaOddioash  with  trustee.s .  10,793, 

'  note  were  Smelters,  with  18  points.  1  Gains  Over  Last  Ywr— Fine  V'rade'acl^s.  Veceivabie  •. . !  i  I’MIM ' 

aba.sso  al.so  IS.  Tookepreferred.  Showing  For  10  Months.  other  acets.  receivable.  ..  196.912 

with  174.2  and  Dominion  Coal  pre-  •  _  investments .  16,300' 

.ferred  tvlth  the  saine  figure.  Canada  earnings  of  Canadian  Pad-  Bond  'Siioount''"'*  27i;l6oi 

t  CwTi6iit  and  Tucketts  common  Railwav  for  the  month  of  Octo*  Y'ropaid  insurance,  etc .  110.66-1 , 

9  point?  each.  Only  5  stocks  suffered  I  Deficit . __522^i 

declines  of  3  points  or  more.  Lau- ,  November.  1923.  while  net!  t..,-,  $31815  937, 

rentide  Power.  Mexican  Power,  pre- ,  earnings  were  at  a  peak  figure,  since  '  "  i.inbiiiVics.  '  ! 

ferred,  Montreal  Tramways,  October  of  the  same  year.  While  First  mnrts-apre  bond.s  (5\s) . S  4.786.600* 

mans,  and  Western  Grocers,  none  of  i  October  is  always  the  best  month  ofi  p  c-  income  bonds  . .  .  .  a.oOo.ooo' 

these  stocks  lasing  more  than  4 '  the  year  on  account  of  the  crop  V.  V  i.22o.’s77! 

points  during  the  month.  movement,  the  showing  this  year ;  .Vect.-.  pay.  and  aeVr.  li.-ibV.  521.299 , 

I  The  features  of  the  current  'week  j  comes  as  a  pleasant  surprise  in  view !  M’ag's  payable  and  aocr.  .  83.612 

were  Tooke  preferred,  up  11  y2  to  81%  ,  of  the  delay  in  harvesting  0]>era-  .  •  ''m*9’i05' 

on  reports  of  pending  action  on  the  tions  and  the  consequent  slownes.s  Baianec.s  dii«»  allied  co.\V.  .i  t.ei.'uSSSi 

arrears  of  dividends;  Smelters,  up  8 !  in  the  movement  of  grain,  iCommon  stock . 15.9>30.009' 

at  259  on  rumours  of  a  coming  split  Gross,  at  $21,377,719.  showed  an  Preferred  stock .  8,009.ooo . 

in  the  stock  and  a  big  bonus  on  the  j  increase  of  $1,805,521  over  October!  xotal  . $31  815  957' 

next  declaration:  B.  C.  Fishing,  up :  of  last  year  and  net.  at  $7,947,199,  | 

'544  to  100  on  favourable  news  from  !  wa.s  up  by  $503,172,  the  heaviest  gain  * — owned  by  Dom  Fte»i  Corp.  I 
The  coast  on  the  results  for  the  past  j  of  any  month  since  .July  last,  while  ^  i'iom'''ir?!n  'and’^steei  Co  I 

.season,  and  also  rumours  of  capital  I  the  net  earnings  represent  the  sec- ,  covered  by  demand  note.  ‘  '  '  i 

changes:  Sherwln  Williams  common  !  ond  highest  figure  for  any  October  t — Owned  by  Dom.  Steel  Corp.  I 

up  6%  on  a  recurrence  of  rumours  |  in  the  history  of  the  company.  1  Reserves  Inereased. 

I  of  a  stock  split:  Alcohol  up  2%  at'  Heavy  Cumulative  Gain.  i.-  1  .  .1,  ..  ..  1 1  i 

'27»i;  TextUe  common  up  6  at  102;!  The  improvement  in  the  figures  , 

i  Car  preferred  up  2^  at  857, ;  and  for  the  month  add  to  the  outstand- '  ***5'  '  o.vin  .  ays  in  part.  1 

LJnnnud  Iin  1  73  i  ip^  ^sins  which  havP  hpei,  shown  i  .  of  properties  appears  to  be  | 


WE  TAKE  PLEASURE  IN  ANNOUNCINO  THE 
OPENING  OF  A  MONTREAL  OFFICE 


83  NOTRE  DAME  STREET  WEST 

UNDER  THE  JOINT  MANAOBMENT 
OF 

LENNOX  G.  BLACK 

AMO 

BERTRAM  G.  WINANS 


L.  F.  ROTHSCHILD  &  CO. 


NKW  YORK  STOCK  SXCHAMOS 


120  BROADWAY 
NEW  YORK 


Total . $31,815,957  ; 

• — Owned  by  Dom  Fte»l  Corp.  I 
**--On  Point  .\enni  Aren?.  ' 

— Due  Dom.  Iron  and  Steel  Co.,  I 


changes;  Sherwln  W’illiams  common  ond  highest  figure  for  any  October 
up  6%  on  a  recurrence  of  rumours  |  in  the  history  of  the  company.  i 

I  of  a  stock  split;  Alcohol  up  2%  at'  Heavy  Cumulative  Gain. 

'27*4;  TextUe  common  up  6  at  102;!  The  improvement  in  the  figures 
Car  preferred  up  24^  at  85‘t4:  ami ;  for  the  month  add  to  the  outstand- ' 
Canners  preferred  up  4  at  73.  '  ing  gains  which  have  been  shown  i 
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Canners  preferred  up  4  at  73.  !  mg  gams  which  have  been  shown  |  j  '.'■■'Jii.- J= 

Smelters,  Alcohol.  National  Brewe-:  during  the  current  year  to  date,  and  '  ®  1  .  u-  u  .  t  +  !, 

ri«s  and  Dominion  Glass  were  all  i  net  earnings  for  the  10  month  pe- !  that  only  a ,  mines,  which  took  some  time  to  re-  | 

verv  strong  and  active  on  Thursday  i  riod,  amounting  to  $36,.579,221,  re- , '■'"lied  amount  of  improvement  in  pair,  and  which  tended  to  retard  i 
fnrminon  the  3  latter  on  the  news  ' veal  an  increase  of  $7,499,272  over !  >ou''  Properties  was  possible  owing ,  the  full  resumption  of  oper.ations.  ! 


forenoon,  the  3  latter  on  the  news 
of  the  return  to  power  of  the  Conser- 


that  for  the  corresponding  period  of  ii’®  conditions  which  prevailed  “These  conditions  continued  with- | 


vatlve  party  in  Ontario  on  the  wet 'last  year,  while  being  the  be.st  10  •''  l^'ge  part  of  the  year,  and  out  change  for  over  five  months  in; 

Platform  i  months  net  of  any  year  since  1917. '  expenditures  for  this  purpose  were :  what  is  usually  the  most  productive ; 

'  inon'f'roRs  earnings  for  the  period,  at  | amount,  leaving  nearly ,  period  of  the  year,  and  were  marked ' 

January  average .  ine  7  •$158,709,494,  show  a  gain  of  $14,- !  ''-hole  of  the  reserve  for  depre- '  with  many  Outbreaks  of  violence,  1 

I  February  average . .  ..  j""-' ,  4150,218  |  elation  and  depletion  to  apply  in  re-!  rioting  and  serious  destruction  ofi 

A  n  .  iftii'T  Operating  ratio  for  the  10  month  I  duction  of  property  accounts.  property.  ! 

!  981  !  period  is  at  the  very  favorable  fig-  “Through  the  operation  of  the;  “At  the  request  of  the  Government  | 

.  109  .J ! ’Jre  of  77.0  per  cent.,  which  coni- ,  sinking  fund  the  first  mortgage '  of  Nova  Scotia  an  arrangement  was: 

! '{“"f  .  a  1  pares  w-ith  79.8  per  cent,  for  the  cor- i  outstanding  were  reduced  '  made  under  which,  on  the  10th  of; 

I  a'i  '  av^acre .  i aj-'a  i  responding  period  of  1925:  $201,000.  and  deferred  payments  on  August,  the  miners  returned  to  work  i 

'  Ro^tamhPr  ai^raap .  113  6  i  following  tables  show  the  •  Properties  was  reduced  $26,000.  mak- .  pending  the  appointment  Of  a  Royal ' 

'  nptnhpr  average*  .  iia  (5  Pross  earnings,  working  exqienses  ;  ing  a  total  reduction  of  $227,000  in  Commission  to  report  upon  condi- , 

N'nvprrhpr  average .  117  6  '^’^^  profits  for  the  month  of  Oc- j  capital  debts.  ;  tions  generally  and  make  recommen- 

iaoc  /Vai.  oVi .  nq'fil  toher,  and  the  first  ten  months  with;  “The  position  with  resiwct  to '  datlons  for  the  regulation  of  hours' 

iviw  lOifi  (Viav'ifii .  97’'>l  comparisons:  I  working  C2ipilal  at  the  end  of  the;  and  wages  and  of  conditions  of  cm-' 

'k"'..';.'.'. i?i.5 ..  . . : 

Friday  Nov  ’’6 .  120.3  '  tvork.  ;  through  which  your  company  s  af- 1  “Following  up  the  publication  ot  | 

SatiirdaV  Nov  '27.'.'  ..  ]20.3i  13.439,510  12.125,161  1.305.349  fairs  were  passing.  the  Royal  Commis.slon’s  report  in  | 

Mnnriav  N'nv  “o” .  n96;v'i.f  4- acTToa  »  7  jn  pot  «  -,n3i7al  "f'urrent  and  working  assets  were  •  .January,  1926,  a  contract  was  made: 

Tiipsd  iv  Nov  "so.".  ",  ”  119!2  !  T.-n  rnn?': . -  ■  .  -  j  reduced  $792,345,  and  current  liabill- ;  between  your  company  and  the  ; 

Wednesday  Nov  3l' .  119.5  ' 158.799.494  1  14,243,276  1  1.466.21 8 1  ties  were  increased  $801,474  through  ■  United  Mine  Workers  of  America,! 

Airnratrp  fnr  week  .  1 19  7  '  1  op  1  in  dt?  11s  IIS'!  mT  cacna.i-.  increased  borrowings  from  the  com- !  which  is  to  continue  in  force  until 

PrS'sweelT.  118.1  ’c: !::!!i^l:[pany’s  bankers.  The  total  diminu- Ust  February,  1928.  under  which 

j  Xet  $36,579,221  $29,979,949  $7,499,272  tioii  ill  the  excess  current  assets  over  operations  have  since  been  carrl'^d  ! 
i  ~~  current  liabilities  was  therefore  $1,- ;  ©n  without  any  serious  interruption". ' 

P.S.  fOBPOR ATION  EARNENCS.  ;  NO  APPEAL  FROM  I  523.818.  1  "Conditions  in  the  fir.st  quarter  of  i  I 

Ti,«  PAI  GARY  CAS  RATES  “The  liability  of  Dominion  Iron  j  the  current  year  were  not  materially  1 

'  p-irTiino.s  nf^iihiip  igpri-ipp  fnrnnn  .  /r  *1  I  n  #  fTi  '  Steel  Company  remains  unchang- ;  different  from  those  which  have  pre- 1 

^i'on  nrN>w  ^  ,«'"•«««  The  ,  ed.  hilt  there  was  a  slight  increase  I  vailed  at  that  season  in  recent  years. ' 

tion  of  New  -IcrscJ  and  subsidiary .  Financial  Times.)  in  amounts  due  to  associated  comp;i-  “Your  various  collieries  with  two' 

:  companies  for  October  shows  gross  Calgarv— With  citizens  of  Cal-  nio«  .  coiuenea  wun  iwo 

earnings  of  $9  413  8‘’9  against  $s  vyun  c  v  zl  oi  nies.  'exceptions  had  been  put  into  good, 


$7,917,199  $  7,444.027  $ 


P.S.  fOBPORATION  EARNENCS.  ;  NO  APPEAL  FROM 

I  The  comparative  statement  of  CALGARY  GAS  RATES  | 

learnings  of  Public  Service  Corpora-'  (From  the  Palgarj  Bureau  of  The  | 
;  tion  of  New'  .Jersey  and  subsidiary !  F'lnanolal  Times.)  | 

:  companies  for  October  shows  gross  Calgary.— With  citizens  of  Ca!-| 
earnings  of  $9,413,829.  against  $8.-!  5ary  expressing  satisfaction,  in  the; 
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4286 


Power  Demand 
Doubles  Every 
Seven  Years 

That  is  a  matter  of  record  for 
Canada  and  the  United  States. 
The  reasons  are  clear — popu¬ 
lation  increase,  industrial  ex¬ 
pansion,  growing  I  use  of  ajv- 
pl  lances  which  require  electric 
power. 

And  that  is  why  securities  of 
power  companies  rank  next  to 
high-grade  government  bonds 
in  public  favor. 

The  Qninte  and  Trent  Talley 
Power  Co.  is  a  power  company 
which  enjoys  a  strong  finan¬ 
cial  position  and  can  look  to 
a  prosjierous  future.  Present 
earnings  leave  a  substantial 
margin  for  common  stock  dlrl- 
dends  after  meeting  preferred 
stock  dividends  and  all  prior 
charges. 

We  strongly  recommend  the 
preferred  stock  as  a  secure 
and  profitable  investment 

Price:  $99.00  a  share  and 
accrued  dividend  to  yield 
more  than  7%. 


TrMJXtOT'rixT 

i  $1,083,568.  as  against  $1,167,234  in  i  ager  of  the  Calgary  Gas  Company  I  ®  °  I  “Upon  the  opening  of  navigation  in  ■  __ 

October.  1925,  a  decrease  of  $83,- ;  sfating  that  the  company  occept^  j  the  St.  Lawrence  operations  became  | 

665.  'the  fip(i<;ien  no  anneal  against  the  i $.>16.49 (.  .Affei  charging  off  tho ;  active  and  this  activity  has  continued  ;  w  w  J 

For  the  12  months  ended  October  !  order  of  the  'board  is  anticipated,  ac-  i  present  time.  It  was  stimu- 1 

'31,  1926,  gross  earnings  aggregated  i  cording  to  officers  at  the  offices  in  1  ^olleries,  jpd  thejjated  in  recent  months  by  the  de-  -171  SL  James  SL  Montreal 

$104,412,3.52  against  $93,018,083.  an  i  Edmonton.  re.sen  e  lor  (lepreciatioii.  tlie  loss  mand  for  coal  in  Europe  and  con- 1  i  Montreal  Stock  Exchanse 

increase  of  $11,394,269.  'The  bal-l  Provision  is  made  under  Par.  1  of!,°''  '  ^*‘•'1  iuuounted  to  $1,8,58.- ;  tracts  have  been  made  for  the  deliv- j  I  Toronto  stock  Exekange 

I  ance  available  for  dividends  for  the  i  the  Public  Utilities  Act,  for  an  ap- I intere.st  and  otlnu-  capital;  cry  of  a  considerable  tonnage  a-"  a  a  '  a  "k  ■'» '-a' a  '  a  -ai 

12  months’  period  aggregated  $13.- i  peal  to  the  Court  of  Appeals  on  mat- i intere.'it  on  inter-com-  oversea  markets,  commencing  with 
1104,226,  against  $9,102,185,  an  in- I  tors  of  law  only,  but  otherwise,  j  ‘9CCOunts  amounted  to  $405,354.  |  the  close  of  the  St.  Lawrence  river  I 
j  crease  of  $4,002,041.  i  there  is  no  appeal  provision  in  the  :  deficit  for  the  year  ;  navigation.  i  / 

- 'Act.  I  resulting  in  a  debit  “It  is  expected  that  the  operations '  — — 

DEKIVT  wnTHRS  RRniTfTtt  *  f^al^ai  y  citizens  in  general  have|°|  $a2w,934  in  surplus  account.  It  I  for  the  year  will  show  a  profit  and 
DIK.YNJ  JIUjOK.  I  KOFITS.  expressed  their  approval  of  the  noted  tuat  the  interest ^  that  the  output  will  reach,  if  it  does  j 

i  According  to  information  received  dnctlon,  though  many  of  them  think  |  on  the  6  per  cent,  income ;  not  exceed,  4,300,000  tons.  |  B*  H*  PORTEOUS 

!  at  the  Leaside  plant  of  Durant  Mo-  ( that  the  rate  should  not  be  higher  |  bonds  has  not  been  included  in  these  |  “The  prospects  of  business  during  '  ^ 

tors  of  Canada,  I.hnited.  from  the  '  than  35  cents,  while  not  a  few  of,  figures,  and  that  it  must  he  provided ;  Uj©  coming  year  are  good.  In  the  **  ^ 

'  head  office  of  Durant  Motors,  Incor-  them  affirm  that  there  is  no  valid  1  fur  when  the  conipany  s  earnings  are  j  early  months  of  the  new  year  there  c*  u  jo  -j  d  i. 

,  porated.  New  York,  net  operating  reason  why  Calgary  should  not  have  I  sufficient  for  the  purpose.  I  will  be  a  continuation  of  European,  Stock  and  Bona  Brokow 

profits  for  the  Star  car  division  for  25  cent  gas.  .  j  “The  year  1925  was  marked  by !  sqiipments.  The  steelworks  will  be  I  „ 

!  the  month  of  September  was  $269,-  - ,  1  niost  serious  disturbance  in  the  fairly  busy  and  their  requirements  i..— 

I  243.83.  '  WINNIl’Elw  ELFlf'TKIC  EAKNIAIiS.i  relations  betvveen  the  management  along  with  demand  for  bunker  coals  Moatnal  Curb  Markat 

I  This  makes  a  total  net  operating  Earnings  of  Winnipeg  Electric  j  and  the  working  force  that  has  oc-  and  for  local  consumption  will  en- 

.  profit  for  the  months  of  .Tune,  July,  t'ompany  continue  to  show'  expan-j  curved  during  any  recent  period.  .mire  a  more  satisfactory  output  dur-  FT  Jolin  Stfuat 

'  August  and  September  of  $1,255,-  sion,  net  for  the  month  of  October  “Negotiations  for  a  reduced  wage  jng  the  winter  M  i  n. 

742.52.  showing  a  gain  of  $9,512,  and  bring-'  scale  were  begun  about  the  middle  “Jt  is  expectini  that  during  the  sea-  iWontwal,  Qua. 

I  -  ing  the  increase  for  the  month  period ,  of  D  >cemher,  1924,  and  were  con-  ©on  of  navigation  in  the  St  Law- 

XTRH'  Tf«'rrv4'«  “f*  to  $159,896.  Comparative  figures  tinned  without  arriving  at  an  agree-  rence  the  demand  will  be  nearly,  if' _ 

‘  ‘  arc  as  follows;  ment  until  6tli  March,  1925,  when  i  not  miite  im  tn  fiiia  «pn«nn*B  fipairoa"  i 

The  following  securities  were  list-  t'*®  men  were  ordered  to  cease  work - !  —  - 

ed  on  the  Montreal  Stock  Exchange  the  officers  of  the  United  Mine  TRAIL  ORE  RECEIPTS.  i  nLTTT  ,  _  , 

on  Wednesday,  December  1:  cam.  .  .$  192.698  $  176.913  $  15.78.-.  Workers’  .As.sociatioii  of  America,  of  The  Consolidated  Mining  &  Smelt-'  UlCKinSOD  800  WfllDMllk 

100,090  common  shares  of  Waya-  ‘t"'’™'  ion  f"  3ii  ."99  (i  "T."  tliey  are  members.  Ing  Company  reports  ore  receipts  at 

gamack  Pulp  &  Paper  Company,  ''  '  '  '  “  ■  — 1—  “The  order  included  the  men  en-  Trail  Smeller  from  Nov'ember  15  to 

Limited,  without  nominal  or  par  Xrt  f  a:  n.  .$  172.025  s  i62.r,ii  $  9..512  gaged  In  maintenance  work,  pump-  21,  inclusive  and  from  January  l,to  WO  Aceounl  <0O  •motl  to  FMMtot 

value,  and  120,000  common  shares  10  mi).?,  end.  ing,  ventilation  and  other  necessary  date,  in  tons,  as  follows:  j  OKF  CST^/IhI  OttitltjMI 

of  Canada  Steamships  I.ines,  Idmlt-  oro??  ’^'  services,  who  are  everywhere  ex-  Week  To  date  152  ST.  JAMES  ST  MQNTUSAI 

ed,  without  nominal  or  par  value,  earn..  $1,552,053  $  1,354,991  $197. (162  empt  from  strike  orders.  'Fheir  work  Company’.s  mines  .  9,410  368.006  MAIM  toN  *^  *  ***“ 

and  150,000  6%  cumulative  prefer-  Opemt,  omona  ii-'q--  'i- "-f  carried  on  as  well  :us  possible  Other  mines  ..  4,409  148,141  FOBXL,  «Trs.  -  tJUXETlIj;^ OMT 

euce  shares  of  the  same  company,  '  3.19., 613  ...iuo..i.'..  by  volunteers  from  the  offices  and  _  .  .  - '  T KRr DlaUiHoa.  J. Y. K.kMkMk 

par  value  $100.  earn.  $t,369.439  $1,199,634  $159,806  resulted  in  damage  to  some  of  thef  Total . 13,81!»  516,147  1  W. Mela»  WJNtrti 


profits  for  the  Star  car  division  for  25  cent  gas. 

!  the  month  of  September  was  $269,- !  - 

;  243.8.3.  '  IVINiMPEG 

■  This  makes  a  total  net  operating  Earnings 


NEW  LISTINGS.  arc  as 

The  following  securities  were  list-  oriobei 
ed  on  the  Montreal  Stock  Exchange  (jio.i,s 
on  Wednesday,  December  1:  cam. 

j  100,090  common  shares  of  Waya-  'ii*'’'''!'' 
gamack  Pulp  &  Paper  Company,  * 


B.  H.  PORTEOUS 

&  Company 
Stock  and  Bond  Brokan 
Memliar* 

Montraal  Stock  Exchanc* 
Montreal  Curb  Markot 

17  ^t.  John  StTMt 
Montraalf  Quoa 


Dickinson  and  Walbank 

(Mianhaaa  Moatraal  Nank  Eaikaadrt 

No  Aeeouni  too  email  to  rmtim 
our  earefal  attmUitm 

152  ST.  lAMESCT^QNTHaAL 

rOIlXL,  OTIS.  -  tlUXETlU^  OMT 
7.  KRr  DlaUawa.  J.  Y.  K.  RUkMk 

W.McLaaVUN^  - 


